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THE MONEY MARKET. 
No change has taken place in the condition of the 
money market this week, and rates are practically the 
same as when we last wrote. The tendency: still is for 
gold to flow hither from abroad, and‘so} long as that 
isthe case, any material advance in the value of money is 
out of the question ; for, although trade is improving and 
Stock Exchange business broadening out, such an expan- 
sion of home requirements can go but a very little way 
in reducing the great superabundance of funds which 
weighs down the market. 
Subjoined is our usual table of rates :— 
BANK LATE and MARKET RATE. 
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THE EFFECT OF RECENT EVENTS IN BULGARIA. 
Tue tendency towards occasional hysteria, which is the 
weakness of European journalism, has come out strongly 
in the recent discussion over events in Bulgaria. The 
murder of M. Stambouloff was no doubt a shocking crime, 
which ought to have roused the Government of the 
Principality far more than it appears to have done, but 
to assume that the great Powers of Europe would permit 
it to deflect their steady policy, and by allowing a revolu- 
tion in Bulgaria to make a general war nearly 
inevitable, is more than sensational, it is foolish. The 
Powers are resolved on peace for the present, and 
to keep at peace with Bulgaria in anarchy, or rival 
candidates contending for the vacant throne, and 
Macedonia in general armed rebellion, would be 
almost an impossibility. If, indeed, there had been a 
visible candidate for the Princedom popular in Bulgaria, 
and tolerable to all the Great Powers, a revolution 
might have been carried through, but there is no tuch 
person. The candidate who would be best liked in 
Bulgaria itself, the Count of Hartenau, son of the victor 
of Slivnitza, is a child, incompetent to govern, even if 
his election could have been pardoned by the Court of 
Russia. Of the other candidates, King Alexander of 
Servia would be rejected by the Bulgarians; Prince 
George of Greece would be vetoed by the Hapsburgs, 
who have not resigned all hopes of Macedonia, and b 
the Sultan, who would lose a province ; and King Charles 
of Roumania could not enter Sofia until he had defeated 
a Russian army. The interest of the Great Powers 
is that there should be no election, even if there were 
reason for one, and that there is decisive reason is a 
mere assumption of the newspapers. 

That Prince Ferdinand of Bulgaria cordially disliked 
M. Stambouloff is so probable that it may be accepted 
as true. Masterful Ministers who are also vulgar men 
are always disliked by Princes, and the murdered 
Minister was both masterful and vulgar. He did not 
care to ‘‘manage” his Prince, and even contrived, if 
diplomatic stories are not all false, to quarrel 
with the ladies of his sovereign’s household—a 
grave mistake both in manners and in policy. His 
master, therefore, allowed him to fall, and possibly 
was not greatly grieved when he heard of his 
shocking fate. Princes are trained to be selfish and 
ungrateful, and throughout history, from the time of 
David downwards, have never cared much even for 
favourites if the favourites were too important or too 
exacting. David grieved for Absalom, who was a 
reprobate and a rebel, because he was his son, but 
with his dying breath ordered his M. Stambouloff to be 
put to death. But to allege that Prince Ferdinand, 
who is a civilised Western person, murdered his former 
Minister, or connived at his murder, is an assertion 
resting on no evidence, and contrary to all probability. 
What had the Prince to gain that he should run such 
a risk, and place his name in the power of the 
lowest of mankind? The only particle of evidence 
offered is the conduct of the police, but the police were, 
or thought they were, in the service of M. Stambouloff’s 
enemies, and were besides, we doubt not, most reluctant 
to seem active in arresting the agents of the formidable 
_— who had just murdered the greatest man in 

ulgaria. Their conduct does not implicate Prince 

Ferdinand, and his own lightness of demeanour, even if 
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should certainly exonerate him, what other charge 
remains against Prince Ferdinand? ‘That he wished to 
sell his adopted country to Russia in return for recognition 
asa King, or even as a legitimate and acknowledged 
Prince? That charge is, we think, absurdly exaggerated. 
That Prince Ferdinand, like every other prince—like 
Louis Philippe for instance—feels his half-acknowledged 
position very bitterly is undoubtedly correct. He feels 
it as regards both the Czar and the Sultan, and he has, 
we see little reason to doubt, fancied he could conciliate 
both by flatteries of a rather abject kind. His language 
about the Sultan has been worse in the eyes of independent 
men than his language about the Czar. But that he 
offered to surrender the independence of his country we 
do not believe; if so, why did not the Court of St 
Petersburg accept the offer? The request for recognition 
‘asa Sovereign is,as regards Europe, including Russia, a 
request for independence, and, as regards the Sultan, is 
something more, a request that the Monarch addressed 
should give up his suzerainty in the Southern half of 
Bulgaria, a suzerainty which is not nominal, for it would 
justify the Porte in demanding active aid from Bulgaria 
in war, and in regarding the Prince as a rebel if he 
overtly aided the malcontents in Macedonia. It would 
not be bad for Bulgaria, but good if the Prince could 
obtain fuli recognition, more especially as King, and 
the proof that he has offered too high a price 
is not forthcoming. He has explicitly and rather 
haughtily denied that he offered to sell his son’s soul— 
as Roman Catholics would think—for a crown, 
and the rumour that he had promised to accept 





Y|a Russian military staff was weeks ago denied in 


every barrack of his dominion. We believe on the 
evidence that he has been engaged in a diplomatic 
intrigue, natural in his circumstances and not injurious 
to his country, and has been guilty only of tolerating 
demonstrations by ecclesiastics, which no doubt were 
undignified, but which he thcught would induce Russia 
to forgive his belonging to a heretic church. He has 
been savagely snubbed for his pains, and will now return 
to Sofia in his old position as Prince of a State distrusted 
by the Russian Court, with this difference only, that a 
hope instilled into him by his personal connections has 
been finally dispelled, thus leaving him more independent 
than he has ever been. 

That Prince Ferdinand is in great personal danger may 
be admitted at once. His death would greatly delight 
the more fanatical Pan-Slavs, of whom M. Hitrovo used 
to be the representative, and the Macedonian secret 
societies, which are burning with impatience for Bulgarian 
help in securing ‘‘ the plant of an armed revolution,” and 
probably a party in Constantinople which has never given 
up the hope of recovering Bulgarian Roumelia. There 
are devotees of M. Stambouloff, moreover, who bear to 
Prince Ferdinand a deadly bitterness for not insistin 
that the ex-Premier should receive a general pardon an 
be allowed to leave the Principality, and no doubt his 
death might produce the very gravest consequences. 
Princes, however, are much more difficult to kill than 
statesmen, partly because the assassins are over-awed, 
and we conceive that Prince Ferdinand, returning 
quietly to his capital, will resume the reins, place a 
check on the Russian tendencies of his Ministry, and 
go on much as before, until greater persons than he 
are willing that order should be disturbed. Whether 
he is equal to his ition remains to be seen, 
but his subjects are not disposed to expel him, his soldiers 
have no special dislike of him, and the Powers which 
favour or oppose him will oppose or favour him just as 
much as before. Personal character is not the only 


rightly described, only proves that he does uot care much | factor in the security of thrones, or they would not last 


for old servants if they have become disagreeable or | as they do, nor, we must add, d 


O assassinations often 


dangerous—that, in short, he is a Prince of the usual | make the political impact that is at first expected of 


and well-known type. That he remained at Carlsbad | 


when he should have gone to Sofia is true, but itis what 
half the Kings of Europe would have done.if-they had 
been perfecting a “cure.” They think their health 
much more important—to their States, as well as to 
themselves—than any incident which does not directly 
threaten their thrones. 


If exonerated from complicity in a murder, as we 








them. This is true even in the West, where an 
assassination excites a genuine horror, and the Kast, 
even of Europe, has not yet fully risen to that moral 
position. The feeling there about a political adversary 
is very much the feeling of County Clare about an 
evicting landlord. “If he lives, well, he has a right to 
live ; but if he does not live, then better still.’ We expect 
no European convulsion from recent events in Bulgaria. 
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THE POSITION OF THE IRISH PARTY. times missed by Englishmen. There can be no effec- 
Tux assembling of the: New Parliament ‘is a fitting |-tiveagitation maintained in Ireland without a substantial 
oceasion for taking stock of the Irish groups, and for | fund to support it. We do not, of course, mean 
inquiring as to the present position of the cause of Irish | to assert that all Irish agitations are bogus, or 
Nationalism. The first thing apparent is the fact that | that they are mere theatrical displays, with political 
the Irishmen return not less but more divided than they supers atso much a head. To say that would be to 
were before the Dissolution. In the last Parliament, | grossly exaggerate the position of affairs. The fact, 
Mr Healy no doubt displayed a great deal of antago- however, remains that modern Irish agitations do not 
nism to Mr Dillon and his other chief colleagues, but | spring spontaneously like the larks from the furrows. 
there was nothing like the hostility that exists at present. | Toey have to be very carefully organised. But a close 
It was said by many people’who professed to know the | or careful organisation ccsts money. Again, those who 
state of Irish feeling, that a Dissolution would get rid of | join in an Irish agitation require to be insured against 
many of the difficulties and troubles in the Irish ranks, | loss. You cannot get men to allow themselves to be 
and bring the party once more into line. To begin witb, | evicted without promising them something substantial 
it was said that the Parnellites could not survive | as the reward of patriotism. While you have money 
an appeal to the people. Instead, however, of | enough to build new Tipperaries, to spend thousands of 
being ‘‘ wiped out,” they have returned not only | pounds in law costs, to bully impoverished and bankrupt 
stronger in numbers, but filled with high hopes for | landlords by actions in the Courts, to get up conventions 
the future. A party which is growing, however slowly, | and federations, and to start newspapers, there is nothing 
need never give way to despair. Equally unfounded was | easier than to make Ireland hum with treason. When, 
the assertion that the moment the Anti-Parnellites | however, you have hardly enough money to pay the 
got in touch with the electorate they would be obliged | London expenses of the Members of Parliament, when 
to give up their spiteful bickerings. They would, it was | there are newspapers languishing for subsidies, and 
said, renew their strength by contact with their mother | patriot solicitors prosecuting patriot orators for costs, 
earth. Unfortunately, nothing of the kind took place. | and lastly, when there are evicted tenants, who were told 
Instead of their quarrels being healed in face of the | they would never be deserted, begging their bread, it 
enemy, they broke out worse than ever, and by his|is almost impossible to get up an effective agita- 
disclosures at the Omagh Convention, Mr Healy showed | tion. The fighting among the Irish groups will then 
himself willing to go almost any lengths in the work of | do three things. It will tend to make the Irish 
ruining his rivals. It is hardly too much to say that | demands very extreme in their nature, and so will 
the Anti-Parnellites come back as two distinct parties—'| disgust the English and Scotch Home Rulers. It will 
the Dillonites and the Healyites—with a voting force | keep the coffers of the Irish party empty, and it will 
of about equal proportions. Ireland, therefore, has now!) prevent any effective organisation of a new agitation. 
four parties to represent her—the Ulster Loyalists, the | Of course, if the Irish were to find a new chief, all this 


Dillonites, the Healyites, and the Parnellites. i might pass away, and the groups might re-unite. We 
What will be the result of the disintegration 


make no sort of prophecy as to this possibility. All we 
of the Nationalists? That is a question of great’; wish to do is to point out the present position, and the 


interest and importance. We believe that the'| effects that will flow from it as long as it lasts, 
first and most apparent result will be the opening 
of a sort of political auction, at which the Irish 
groups will bid against each: other. The object for 
sale will be the good will of the Irish electors, and the on : 
bids will be made in items of policy. The more extreme Even a very cursory examination of the chief pro- 
the demands the higher will be the bid. Mr Healy has | ¥'S!09S of the draft Bill for amending the Companies 
already begun operations. It is asserted that it is his Acts, which was published in extenso in our last issue, 
intention to advocate a policy of Repeal pure and simple, must have convinced those of our readers who are at 
and that to show his earnestness in the matter, he is all familiar with this important and much-debated sub- 
about to introduce a Bill for abrogating the Act of Union. | J¢¢t, that the members of the Departmental Committee 
This will, of course, put both ‘the Dillonites and the | by whom the Bill has been drawn up have used to the 
Parnellites on their mettle, and they will have, if possible, | fullest:extent their wide knowledge and experience in a 
to devise some scheme for outbidding Mr Healy. But thorough and careful investigation into the defects of the 
the adoption of an extreme Irish policy, whatever the existing Acts, and in endeavouring to frame a judicious 
motive, will not be without. its effect on the British | 224. practicable series of amendments. The task 
voter. Depend upon it, the advocacy of Repeal will be | posed upon the Committee of ‘enquiring . what 
a severe blow to the Gladstonian Alliance. Thereis | 8™endments are necessary in the Acts relating to joint- 
hardly a Liberal Home Ruler who has not repudiated | Stock companies with limited liability, with a view to 
Repeal with the utmost vehemence, and declared not only | the-better prevention of fraud in relation to the forma- 
that he would never agree to it, but thatit was a gross libsl {#02 of and management of companies,” was by no meansan 
to represent the Irish members as demandingit. What will | ©#SY One ; for although the defects in the Companies Acts 
be the position of such men if Repeal is openly advocated have of late years been only too obvious, the application of 
by the Irish parties? Repeal is, of course, an absolute | COrrectives, which, while closing up the loopholes through 
negation of Home Rule. You could not, indeed, have “| which fraud has crept in, should yet have no prejudicial 
better proof that Home Rule was dead than the reappear- effect upon the legitimate employment of the joint-stock 
ance of the demand for the repeal of the Union pure and inciple, is surrounded with difficulties which can’ only 
simple. . The first effect, then, of the internal quarrels of | °® fully appreciated by those who have given close atten- 
the Irish party will be to make them raise their demands-| #02 to the subject. There can be no reasonable doubt, 
in competition with each other, and-so ruin the cause of | W° think, that the recommendations of the Committee ga 
Home Rule. Another and very serious effect. of their} UPO® right lines. If they err at all, itis in their anxiety 
disputes will be the still further drying up of the Irish | 20% to make the proposed reforms too drastic, lest the 
funds. The Irish movement ultimately depends upon | destruction of the cockle should involve injury to the 
America for its sinews of war. But the Americans will | 80¥nd wheat. But the Committee has been bound to 
not go on subscribing while the Irish are disunited.. : 

Practically no money has come from America since the.| Companies Acts has led to a great amount of loss and 
split. It was hoped that something substantial would | Misery, on the whole the limited liability principle has 
be obtained last spring, but we believe that the hope | been of incalculable benefit tothe business of the country ; 
was not justified. The quarrel between Mr Healy) While the observation they make that ‘‘ the Legislature 
and Mr Dillon has intensified the feeling evoked by. Caunot supply people with prudence, judgment, or busi- 
the Parnellepisode. As long asthe Irish quarrel among | hess habits,’ though trite enough, is, nevertheless, much 
themselves they will havean empty treasury. That is’ 

& proposition to which there can be no denial. | Tee Acabewre pu Mepecive or Froxce bes placed APOLLINARIS (Ta? 


: : . | Queen or Tape Warxurs”)“ At the HEAD of ALL the Wat ft 
One of the chief effects ofan empty treasury is some- | Puniry ani FREEDOM irom Diserse Germs."—(Aove) ore * 











COMPANIES AOTS AMENDMENT. 











recognise the fact that though the improper use of the 





ne nabs ee ON IO Rt a ae ee sapreaenaie naetaer at 














rn ET TD 





PON ET  lm etn ar cr ay leh tine ai, tale atrial 
erent 


ERR mente 6 pmo Nim 


Bacsinp, Te eee le ee Darmuree » 


at Se 


1044 THE ECONOMIST. 


too frequently ignored by those whose losses are the 
direct and inevitable result of their own folly and impru- 
dence. In the Companies Winding-up Act we possess a 
very useful means of overhauling the conduct of directors 
and others, and of meting out punishment when it is 
found to be deserved ; but, after all, prevention is better 
than cure, and the suggested amendments certainly aim 
in the direction of preventing fraud at the inception of 
companies publicly inviting the subscription of capital. 

It would be futile to attempt in a single article 
anything like a general examination of the remedies 
suggested by the Departmental Committee, but there 
are certain clauses in the Bill which stand out promi- 
nently as absolutely essential safeguards, and to these we 
propose to direct attention. In the first place, there is 
the provision that every prospectus shall disclose all such 
information as will enable the investor, if he act with 
ordinary prudence and forethought, to form some idea 
of the character of the undertaking in which he is asked 
to place his money. As matters stand at present, little 
or no opportunity is provided for making the necessary 
inquiries before deciding whether or not to subscribe to 
any new venture, and though the maxim caveat emptor 
is an excellent one under all conditions, the Committee 
recognises the impossibility of gathering from prospec- 
tuses, as they are now usually issued, really essential 
facts. Even people who are accustomed to deal 
with these matters are frequently left completely 
in the dark; and to expect small investors to 
undertake the trouble and expense of a long investiga- 
tion before sending in their subseription would be absurd. 
It is, therefore, highly desirable that the whole of the 

transactions leading up to the formation of the company 
and the fixing of the purchase consideration, where there 
is one, should be disclosed in the prospectus ; for at pre- 
sent it is the custom to state merely the price which the 
company contracts to pay, a price which may be, and 
frequently is, utterly disproportionate to the sum which 
the real vendors have agreed to accept. It is probable that 
even this provision will not compel the full disclosures 
which the Bill aims at, as all that human ingenuity can 
doin the way of evasion will, we may expect, be brought 
into play; but if the recommendations of the Com- 
mittee are acted upon, the statements of the kind will at 
least have to be much more definite and complete in their 
details than has hitherto been the case. Such a safeguard 
must be highly beneficial, and the only question is whether 
disclosures of a like nature should not be madeequally com- 
pulsory in private solicitations for capital. It is difficult to 
understand why the two classes of undertakings should be 
placed upona different footing. Ofcourse, it may be said that 
no large amount of capital is raised privately, and that 
the very fact of a private application for funds would be 
regarded as a danger signal; but that is scarcely a 
reason why the point should not be settled once for all, 
and made to apply to every description of joint-stock 
enterprise. It may be hoped, however, that the Stock 
Exchange authorities will keep a sharp look out for 
concerns prea floated, and see that their rules 
with regard to the public subscription of capital are 
strictly observed, for of late there has been a good 
deal of laxity in that respect. Section 5 of clause 14 
puts the matter of disclosure very clearly. It says :— 
“For the purpose of this section every contract and fact 
is material which would influence the judgment of a 
prudent investor in determining whether he would sub- 
scribe for the shares or debentures offered by the 
prospectus.” It would, of course, be difficult in the case 
of some trading companies to disclose every contract 
entered into, and it is not intended to draw any hard 
and fast line in that direction ; but the obligation to set 
forth all contracts which are essential to the formation 
of a company strikes at a gross and palpable abuse, and 
can scarcely give rise to much adverse discussion. 

The provision with regard to the holding of the 
statutory meeting within one month from the date of 
filing the statutory declaration required as a condition 
of commencing business is a compromise between the 
status quo and the proposal that there should be a 


preliminary registration. There is no doubt a good deal 
4 Of force in the contention that preliminary registration 


pressing the point, the provision is a valuable one, as || 
it obliges the directors to make a distinct statement as 
to the formation of the company, the subscription of 
capital, the contracts entered into, whether absolute or 
provisional, and the sufficiency or otherwise of the |} 
amount of capital subscribed, so that directors would |} 
not be able to plead, as they often do now, that they have 
acted in ignorance of the true state of the case. 
The safeguard is, in the nature of things, not com- 
plete, for a large number of the subscribers to |} 
new companies have no intention of becoming permanent 
investors. They are “ premium-hunters,” or ‘‘ stags,” in |} 
the slang of the Stock Exchange, and they could scarcely 
be expected to take any action which would tend to 
depreciate the marketable value of their holdings. 
Besides, it is always difficult to get shareholders to 
attend meetings, and it is to be feared that in the future 
as in the past, these statutory gatherings will be largely 
representative of the vendors’ interests. Still, so far as 
it goes, it is a step in the right direction. 
































guards are provided by the clauses relating to the duties 
and liabilities of directorsand promoters. Nobcdy possess- 
ing ordinary common-sense would desire to make a direc- 
torship a post which a prudent, honest, business man 
would shun, but, at the same time, it is self-evident that 
no man has the right to take upon himself fiduciary obli- |} 
gations if he is not prepared to accept the proper responsi- | 
bility attaching to them. All that is required of directors | 
is that they shall be qualified for the duties they under- 

take, and that in the performance of those duties the 

should apply the same care and judgment as they woul 

if the undertaking were their own private property ; and 
surely that is not too high an ideal to fix; nor is the 
clause unreasonable which provides that a director shall 
pay for his shares, and hold them in his own right, and | 
not be qualified by promoters, vendors, or anybody else || 
interested in the flotation of the company. i! 


relating to the allotment of capital. It is proposed that 
every prospectus shall state the minimum amount upon 
which the directors will proceed to allotment, and that 
all underwriting contracts shall be disclosed. As to 
the minimum amount of subscription, we sympathise 
with the objection of Mr Justice Vaughan Williams. 
It may be taken for granted that those who are 
forming a company will not arrange for any higher 





dency may rather be expected to be in the direction 
of fixing the amount upon an insufficient basis; and 


portion of the capital should be paid upas a preliminary. 





‘ all the advantages conferred upon them by the Legisla- 
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would keep the company practically in suspense for a cer- 
tain time, and that that would be deleterious to the under- 
taking, but the same objection applies to some extent tothe 
provision that at the statutory meeting the shareholders 
are to have the power of appointing by extraordinary 
resolution, of which no notice shall be required, “a 
committee or committees of investigation, and may 
adjourn from time to time, and at any such adjourned 
meeting an extraordinary resolution may be passed | 
that the company be wound up.” But without |) 





A further, and perhaps more important, series of safe- 


Among the other more important clauses are those 


subscription than is absolutely necessary. The ten- 


to prevent that, it had been proposed that a certain pro- , 


The Committee did not accept the proposition, however, 
and yet while leaving vendors and promoters free to fix 
the amount required, which may be taken as the 
lowest point of safety, they provide the means of 
evasion in a clause which states that ‘the provisions 
of this section shall not be waived by any applicant, 
otherwise than by writing signed by him after notice 
in writing given to him of the deficiency of the subscrip- 
tion and before allotment.” There does not seem to be 
much use in fixing an irreducible minimum, if it can be 
so easily di ed. 

Then there is the obligation to register all mort- 
gages and charges, which is certainly a much needed 
reform. Private individuals have to make such regis- 
trations, and there is no valid reason why companies 
should be dealt with more leniently. On the con- 
trary, limited liability companies occupy a privileged 
position, and it would be unreasonable for them to have 
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ture, without any of the disadvantages which private 
individuals suffer from the necessity of publicity. These 
are some of the salient features of the Bill, which 
though not perfect in some respects, is at least a praise- 
worthy endeavour to prevent, as far as possible, the 
abuses of the Companies Acts, which have become too 
serious to be let alone. 








THE DIFFICULTIES OF THE UNITED STATES 
TREASURY. 

Some of the American papers appear to be very much 

annoyed because people here will not take it for granted 

that the currency difficulties of the United States have 

been surmounted, and no longer present an obstacle to 

the healthy development of trade. Thus, for instance, 


the New York Nation, a journal of standing and repute, | 


falls foul of us for suggesting that there may possibly be 
further troubles in store. ‘‘ No one,”,writes our critic, 
‘ will question the honesty of the London Economist, 
“but its reiterated attacks upon the credit of our 
‘“« Government are no longer justifiable, and they cannot 
“fail to be mischievous. They are as injurious to 
‘« English investors as they are to American investments. 
‘Owing to a variety of circumstances, our greatest 
“ borrowers, the railroad corporations, have for years 
‘been unable to get their accustomed revenues. 
“In so far as these circumstances consisted in 
‘their unbridled and crazy competition with one 
‘‘ another, and the pitiful cheating which marked their 
‘“‘ ‘agreements’ to charge their published rates, there 
« has not bsen so much reformation as could be desired. 
‘« But in so far as the trouble arose from doubts whether 
‘“‘ the money lent upon the gold standard would not be 
‘* repaid in silver, there has been very substantial reforma- 
‘tion. These doubts are no longer justifiable. The 
‘* Government has gold enough in hand to insure confi- 
‘« dence, it has an increasing revenue in sight, if not in 
“ hand, and it has the power and the will to buy more 
‘‘ gold if any more is needed. The hundreds, or even 
‘“‘ thousands, of millions of loanable capital in London 
‘‘ which now command perhaps a half of one per cent., 
“can safely come to this country at four or five per 
“‘ cent., so far as any danger from the silver craze is 
“« concerned,” , 

But it isa mistake to say that we have ever attacked 
the credit of the United States Government. True, we 
have often referred to the fact that for the past two 
years its expenditure has largely exceeded its revenue, 
and that it has in consequence been compelled to borrow 
in order to make ends meet. That, however, is not 
because the country is unable to pay its way, but 
because the Legislature has neglected itsduty. If neces- 
sary, the States could, without any strain upon the 
tax-payers, raise a revenue twice as large as that which 
now goes into the Treasury. But partly because the 
Legislature could not agree as to what taxes ought to 
be imposed, and partly because the income-tax it did 
sanction was declared unconstitutional, the provision 
made for the expenses of administration is inadequate. 
This insufficiency of revenue, however, is a defect that 
can be remedied whenever Co chooses. The Nation 
seems to think that there isthe prospect of an expansion 
of revenue sufficient, without any alteration in the scheme 
of taxation, to cover the deficit. That seems to us 
decidedly too sanguine an expectation. The expenditure 
of the past month exceeded the receipts by over 
£1,600,000, and nes the shortage may diminish as 
time goes on, the proba 
are provided, the current year also will close with a 
deficit. Buta deficit which is due merely to legislative 
neglect, and which is capable of being easily wiped out, 
is entirely different from one due to the or exhaus- 
tion of available resources, and no person with any know- 


ledge would dream of framing upon it any attack upon 
the credit of the States. ve . 
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It is not to fiscal, but to currency difficulties that the 
| loss of credit by the United States Government and the 
lack of confidence in American securities which the 
| Nation deplores is due. Weare quite ready to grant that 
| the danger from the silver craze has diminished, though 
we certainly cannot admit that it has been so greatly 

reduced that it may now be safely ignored. But apart 
| altogether from the agitation in favour of the free 
| coinage of silver, which practically means for the States 
| silver monometallism, the currency position is unsettled 
/and disquieting. Through the aid of the Morgan- 
| Rothschild syndicate, the Treasury has been enabled to 
increase its gold reserve to a little over the £20,000,000 
'minimum. But it needed a good deal of skilful financing 
to bring about this result. The New York Journal of 
| Commerce gives the following list of American securities 
which the syndicate has negotiated on this side since it 
| entered into its arrangement with the Treasury :— 





$ 

United States Fours placed abroad ......... 32,500,000 
New York Central debentures ............... 3,500,000 
Wabash refunding bonds ................++.+: 8,500,009 
Minneapolis and St Louis 5s.. ............... 2,000,000 
Southern Railway bond3............ccceesersee 1,750,000 
Chesapeake and Ohio 448 ..............:006 1,250,000 
Missouri, Kansas, and Texas bonds......... 750,000 
ONE GO os aniikinccetaisncscennseeesetocines 8,500,000 
New York Central stock ...................00e0 4,750,000 
CE OE CIID Osa: eticacecetistednscvinsiientan 2,750,000 
Cleveland and Marietta 44a ...... .-......05+ 1,250,000 
Terminal of St Louis Consols ............... 4,500,000 
Allegheny Valley 468 ...............cessseseseeers 5,090,000 
City of Toronto i liseiwc cewednnenbbondensqiniives 300,600 
Twin City Rapid Transit preferred ......... 870,000 
Ontario and Western 48 ............ csseeceeeee 500,C00 
Minneapolis Western bonds......... .+...... 500,000 
Pennsylvania R. R. B48........0. 0 ceseeesenees 5,000,000 
Other bonds, estimated ...............ccceeeeee 6,000,060 
Other stocks, estimated.................000000. 2,500,000 
Rea COIN, BN isis cevncedeeci~stvice cdoapens oni 6,800,000 
Lignan and Bostem, 56 ..0.i.cscccscncscocsveesess 2,500,000 

UNE * ‘iin s'-gaveessecsceinseacmenelaen 101,970,000 


The effect of the placing of these securities was, it is 
pointed out, not so much to draw gold to the States, as to 
cover an adverse foreign balance, and thereby avert large 
shipments of gold thence. And no sooner has the syndicate 
completed its contract, than a demand upon the Treasury 
for gold for export has again sprung up. It is true that 
the normal tendency at this time is for gold to go from 
hence to the States in payment of our purchases of 
produce. But there is no certainty that this year 
things will follow their usual course any more than 
they did last, and besides, even if gold is shipped, itis not 
likely to go into the Treasury, because even the payment 
of the Customs duties is now being made almost wholly 
in paper money. It remains doubtful, therefore, whether 
the Treasury, which receives no gold in the ordinary 
course of business, while it is bound at all times to 
give gold in exchange for legal tenders, will be able 
to keep the reserve it has accumulated ; and it is quite 
certain that if the reserve begins to run down, the fear 
that it may be unable to maintain gold pay- 
ments will tend, as before, to intensify the drain 
upon the aeeneys stock of the metal. The | 
Nation reminds us that the “T has the power 
and the willto buy more gold if needed,” and that is 
true enough. But a currency position which depends 
upon continuous manipulation of the exchanges is 
essentially unsound, as it is certainly humiliating toa 
great and wealthy nation like the States ; and so long as 
it is suffered to continue, investors here cannot be 
expected to shake off the feeling of distrust which the 
Nation deprecates, nor, notwithstanding the improve- 
ment that has already taken place, can confidence be 
felt in the steady development of business in the States.’ 








THE DEVELOPMENT OF THE NORTHERN 
TRANSVAAL. 
Il. 
Ix the ‘article which appeared in our last issue under 
| the above heading, reference was made to the increased 
attention which the Lydenburg goldfields are attracting, 











ONE TID ae inert > ty ny teat ye 


Berga atl 


ens 


DY aka aid tens 


. covery ‘was followed up to any extent, and then only in 


1 





ee 





1046 


THE ECONOMIST. 


fAugust 10, 1895. 





owing pees to the success achieved by the Transvaal 
Gold Exploration and Land Company, partly to the 
prospect that the district will shortly he brought into 
closer communication with the outer world by the pro- 
jected railway extensions, but mainly to the interest 
which is being taken in that portion of the Transvaal by 
well-known ¢apitalists from Johannesburg and Pretoria, 
including Mr Lionel Phillips and Mr Alfred Beit, of the 
allied firms of Messrs Eckstein and ‘Messrs Wernher, 
Beit, and Co, The Zoutpansberg district, to which we 
now propose to refer, has lately comeinto some favour with 
investors and speculators, for one of the reasons which 
has operated advantageously to those who are interested 
in the Lydenburg goldfields, namely, the projected 
railway extensions into the northern portions of the 
Transvaal, for not only is it expected that the Delagoa 
Bay-Pretoria line will be continued to the Zoutpansberg 
district, but the Northern Railway of the South African 
Republic*is being extended northwards from Komatie 
Poort, and is to have a station at Levsdorp, in the heart 
of, the Murchisoii Range of Zoutpansberg, and the 
Transvaal Government has abamunk. the construction 
of a railway from Pretoria to Pietersburg, vid Nylstroom. 
That these projects should have resulted in a more or 
less considerable appreciation in the market values of 
Zoutpansberg shares is, perhaps, as the Americans say, 
a little ‘‘ too previous” ; but it is not unnatural that the 
holders of such shares should have been elated by the 
prospect of railway communications, for past experience 
has proved conclusively that railway communications 
are essential to the success of gold-mining operations in 
the district. Zoutpansberg lies to the North of Lyden- 
burg, and is, therefore, extremely remote from the sea- 
ports and the Cape railway systems, while the expenses 
connected with the carriage and erection of plant and 
machinery, and with obtaining stores and provisions, 
has necessarily been very high, much higher in fact than 
the comparatively low average of the auriferous deposits 
thus far worked would warrant, though it is not improb- 
able that the district would have given a much better 
account of itself than it has if the amounts paid away to 
promoters and vendcrs had borne a more reasonable pro- 
portion to the sums set aside for working capital. There 
is little room for doubt, also, that the absurdly extravagant 
purchase price of the Silati River property exacted by 
its parent, the Oceana Company, and the disclosures 
connected with the Mockford family party and their 
Harmony properties, have had much to do with the 
discredit which has in the past attached to the Zout- 
pansberg district. 

There appears to be little room for doubt that with 
improved’ means of transport and with the more 
economical methods of treatment’ now in vogue in the 
Rand distrie#} large auriferous areas in Zoutpansberg 
could be worked upon a profitable commercial basis, 
granted, of course, that the capitalisation is not excessive, 
and that the management is efficiént.° Hitherto, the 
natural difficulties already alludéd to have scarcely been 
surmounted, but ‘that ‘there is plenty of gold in the 
district is indisputable. One of the latest and most 
authoritative ‘descriptions ‘of Zoutpansberg is the 
article contributed to the Geographical Journal ‘a 


couple of years ‘ago by Professor Jeppe, “in ‘ which’ 


“it is stated that the proclaimed goldfields cover an area 
of about 3,564 ‘square miles, the district embracing an 
area Of about’25,000 square miles. Gold was first dis- 
covered in 1854, but it was not until 1870 that the dis- 


a very ‘ineffective manner. In 1888 ‘and the following 
year, a rush of mining adventurers took place to the 
lurchison Range ; but although hundreds of claims were 
pegged out over a distance of more than forty miles, the 
results obtained were gs poor, and most of the 
claims were subsequently abandoned. There is, how- 
ever, an ebundant supply of water and timber, and labour 
is plentiful and cheap; and Professor Jeppe expresses 





the district: while’ Mr Sawyer, whom he quotes, 

















mentions that in the Murchison Range; where operations | 
are being actively carried on, the gold-bearing zone ' 


averages six miles in width and about fifty miles in 
length from the Silati mine to Witkopje; and another 
expert, Mr Halder, refers in favourable terms to the 
geological formation of the Klein Letaba fields, forming 
the centre of the Sutherland Range. Other minerals 
besides gold have been discovered, and there is a prac- 
tical consensus of opinion that, with the economies 
which railway communication will bring about, and the 
scientific methods of gold extraction now applicable, 
Zoutpansberg should add much more largely than it has 
yet done to the world’s supply of the precious metal. 
That the district has some prospects of success seems to 
be proved by the fact that, as in Lydenburg, so the gold- 
fields of its northern neighbour, some of the enterprising 
people who have done so well out of the Rand have 
recently been picking up properties in various parts of 
the district, doubtless with the intention of passing them 
on, at a profit, to the general body of speculative in- 
vestors. 

It would be useless to dilate at any length upon the 
history of the companies which have s; ent British capital 
in searching for gold in the Zoutpansberg district. 
Speaking generally, the results obtained have been ex- 
ceedingly disappointing, where there have been any 
results at all, But in view of what has been said as to 
the remoteness of the areas, and the difficulty of access, 
this is not to be wondered at, especially when one bears 
in mind that in some cases the great bulk of the capital 
subscribed went to pay the vendors, and that the provi- 
sion of working capital was ludicrously inadequate. 
The Silati Gold Mining Company, for example, was 
originally formed in October, 1889, the purchase con- 
sideration exacted by the Oceana Company having been 
£500,000, out of a capital of £600,000. Besides two or 
three reconstructions, the Silati Company does not seem 
to have done very much to justify its existence, and the 
main reason for the fact that its shares are still quoted 
is that hopes are entertained with regard to the pro- 
motion of subsidiary companies to share its fortunes. 
The outlook is not a particularly promising one. The 
only company which has been conducted with anything 
like vigour in the past is the Sutherland Reef, which 
‘dates from January, 1889, and has had its full share of 
losses and reconstructions.. The company has a share 
capital of £220,000, and has recently arranged to provide 
further funds by an issue of preference shares. Since 
March last the company has had a 20-stamp battery 
at work, and in the four months ended with June, 
2,135 ounces of gold were obtained from 6,771 tons of 
quartz, an average of less than 6} dwts per ton. In 
July, however, 1,790 tons yielded 769 ounces, or an 
average of over 84 dwts per ton, which, it is estimated, 
left a profit of nearly £900 on the month’s operations. 
If, with improved. machinery and. with: the use of 
the cyanide process the Sutherland Reef’ Company 
should: achieve success it will mark a: new. era in 
the history of Zoutpansberg. Hitherto: the Harmony 
Proprietary Gompany has been. chiefly «remarkable 
for the series ‘of burlesques in which Mr. Mockford and 
his family played the leading parts, and for the subsequent 

roceedings in the Courts, where the author of the bur- 
esques was ‘taught some léssons which are:likely to last 
him for the rest of his life.: It is stated, and we believe 
with truth, that the Hatmony- Proprie and: the 
Mockfords have finally parted company, and ‘that! the 
undertaking, for whatever it may be worth, has‘been taken 
over by & body of enterprising ‘financiers. « The Harmony 
block has‘for itsnorthern and southern boundaries the 
Letaba and Oliphants rivers, twoiof .the most important 
rivers in the Transvaal ; while two orthree'smaller streams 
passthrough the company’s territories, and timber suitable 
both for shafting and for fuel is reported to be abundant. 
The Sutherland Reef property is on one of the “ farms,” 
of which the Harmony Proprietary Company is the 
freeholder; and as the former has to pay the latter for 
water-rights and timber, besides a percentage on the gross 


the belief that the railway from Komatie Poort to Leys- | réceipts and dividends that may be distributed, the 
dorp will give a great impetus to the mining industry of | 


future of the Proprietary Gompany will, of course, 
largely depend upon the results which may be obtained 
by the Sutherland Reef Company and its subsidiary, the 
Harmony Gold and Land Company. 
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THE FINANCES OF JAPAN. 
(FROM A CORRESPONDENT.) 
Yoxouama, July 3, 1895. 

Penpine receipt of payment of the first instalment of 
50 million taels or, say, 70 million yens of the war indem- 
nity from China, which is not due until November, the 
finances of Japan must continue in a very strained and 
critical condition. 

There is still a constant efflux of coinage from the 


country, the exports of treasure for the five months ending 


May 31 having exceeded theimports by 13,345,501 yens, 
notwithstanding that during that period the exports and 
imports of merchandise practically balanced themselves, 


there being only the small difference of 278,283 yens in 


favour of exports, the actual figures being :— 


Yens, 
ad .ndipnchccnncana isnares 49,315,512 
TE dasitsarecsharnace sab ieibomnameied 49,037,229 


The inference to be drawn from this is that the Govern- 
ment must have been making very heavy disbursements 
abroad, probably in connection with battleships, and 
at the same time the phenomenon is responsible ior 
sterling exchange being kept irresistibly below bullion 
point, the difference between to-day’s T.T. rate on 
London, 2s 1d, and the laying down cost of a yen 
(with bar silver quoted 30,%d per ounce British standard 
in London) 2s 23d, being 23 percent.—a point at which 
it would be profitable to ship yens to London or America 
to be sold at their intrinsic value. 

Against a note issue of 126} million yens at the end 
of June, the Bank of Japan held, apart from the reserve 
of 17 million gold yens—which fluctuates very slightly — 
only 34} million silver yens, whereas last year, just 
before war broke out, the note issue of 110 million 
yens had a reserve against it of 16 million gold yens 
and 61 million silver yens. There is now, therefore, a 
comparative falling off in the silver reserve of 50 per cent. 
Other note liabilities, however, have also to be taken into 
account—the issues of the Government and of the 
various National Banks, the former amounting to 15 
million yens, besides considerable amounts issued during 
the war, and the latter to over 22 million yens. 

This condition of affairs and the numerous difficulties 
surrounding the finances of Japan account no doubt for 
the reluctance of Finance Ministers to retain office. Mr 
Watanabe, the former Minister, after twice threatening to 
resign, first in connection with the renewal of the charters 
of the National Banks—a measure to which he was all 
along very strongly opposed, and which was subsequently 
shelved—and secondly on account of a disagreement 
with regard to the loan of 3 million yens to Korea, was 
finally relieved of his office at the beginning of this year 
by Count Matsukata, who also, since assuming the post, 
has on two or three occasions been on the verge of resign- 
ing, and hasonly been induced to retain office at the urgent 
request of the Mikado. He advocated less territory and 
a larger indemnity as the terms of the Treaty of Peace, 
advice of which subsequent events, and especially the 
retrocession of the Liautung Peninsula, have proved the 
wisdom. 

The National Banks of Japan of which there are at the 
present time 133 in existence, with a total capital of over 
48 million yens, are, many of them in a very unsound 
condition, and have long been known to be so; and it is 
said that the refusal to renew the charters, which expire 
in about two years’ time, would lead to some very ugly 


disclosures, reflecting upon several of the highest officials | 


in the country. In fact, so serious, it was considered, 
would be the consequences of closing up or reorganising 
these institutions that members of Parliament were 
openly bribed to vote in favour of the renewal of the 
charters, and vernacular papers which attempted to 
‘aan the bribery were temporarily suspended. 

is National Bank system was inaugurated in 1872, 
after the feudal States had been abolished, and its 





object was to give employment to the old military 


class who had thus been deprived of their former means 


of occupation, and who, if left to remain idle in the- 


country would, it was feared, prove dangerous to any 
new form of government. 

The Pension bonds, given in compensation for the 
rights and property confiscated, represented the capital 
of the banks, and by depositing these with the Govern- 
ment each bank had the privilege of issuing notes to the 
extent of 80 per cent. of the face- value of the bonds 
deposited, and thus no actual money was required to 
establish a National Bank. It was not until September 
26, 1876, however, that the first bank was started; but 
by October 18, 1880, no less than 153 note-issuing banks 
had sprung into existence. The condition of these insti- 
tutions, after being conducted for nearly twenty years 
by inexperienced and incompetent officers, can better be 
imagined than described. None of them are now allowed 
to issue notes, and the notes still in circulation are being 
gradually replaced by notes of the Bank of Japan. 


The first war budget sanctioned by Parliament was 
for 150 million yens, and the second for 100 million yens, 
but only two loans, amounting together to 80 million 
yens, were floated. What, however, the actual cost 
of the war has been it is impossible to say ; but the 
vernacular Press are unanimous in the opinion that since 
the commencement of hostilities the daily expenditure, 
including all items, has averaged from 300,000 to 400,000 
yens, which would aggregate about 125 million yens. The 
funds in the Government Treasury when war broke out 
amounted to 27 million yens, which were appropriated 
for military purposes; and this amount, added to the 
80 million yens of war loans and 10 million yens borrowed 
from the Bank of Japan, would roughly meet the total 
expenditure. 

But now the war is over the finances have to be 
readjusted, the funds from the Treasury must be replaced, 
the loan from the Bank of Japan repaid, and any 


intrenchments there may have been upon revenue made 
good. 


With regard to the foreign trade of Japan the imports 
and exports for the year 1894 were as follows :— 








Merchandise. Treasure. 
Yens, Yens. 
SOI 6. cccenseqngectens 117,482090 ......  26,784,°00 
RENEE oo oncsaceeveeses 113,246,000 ...... 34,379,000 
Excess of imports ... 4,236,000 ...... me 
Excess of exports ... ek ames 7,595,000 


Comparing these figures for merchandise with the total 
trade of the previous year, as shown in the following 


of the country as measured in silver has very largely 
increased—the imports as much as 33 per cent., and 
exports 26 per cent.—which, considering the present 
state of affairs, must be regarded as extremely satisfac- 
tory. 


Imports. Exports. 

Yens. Yens. 
DO sven. canccced cenccpreobincen 117 482.090 ...... 1:3 216,000 
BUD bvcokss scturgscocecealcies GE Gas 89,713,000 
Tmcreaee ..........+0-.. 29,225,00)  ...... 23,533,000 


As to the stock and share market, prices are much 
the same as they weresix monthsago. Any boom that 
might have been expected asthe result of the successful 
issue of the war has no doubt only been kept in check by 
the scarcity of money. The present quotations of 
Government bonds, as compared with the prices ruling 
six months ago, are as follow :— 


June, 27, Dec. 27, 
1895. 1894. 
Yens. Yens. 
5 % Pension bonds ............+0eeeerreree 9700 ...... 9700 
Redemption Loan bonds .......+++-«... 98-10 9690 
New Public Loan bonds............+++.+. 9500 ...... 2-00 
” ” * oe 25 50 erate 23°20 
Naval Loan bonds ..............sceceseees BF FO cssnes 96°00 
War Loan bonds...........0s.s.cesceseseses "CE. ian +2600 
*90 Yens paid up. $80 Yens paid up. 


table, it will be found that the value of the foreigntrade | 
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THE DIRECTION OF OUR FOREIGN TRADE. 
Appenpep to the Trade and Navigation Returns for 
July is the usual quarterly statement showing the dis- 
tribution of our over-sea trade. For the first half of the 
present year the value of imports and exports to and 
from British possessions and foreign countries, respec- 
tively, is given as follows :— 








ImPoris. 
First Half-year-———— —, 
1895. 1894. 1893. 
£ £ £ 
From foreign countries 155,025,000 ... 160,553,050 ... 150,668,000 
Britich possessions 48,634,000 ... 50,512,000 ... 46,851,000 
NE ities 203,659,000 ... 211,070,000 ... 197,519,000 
Exports. 
1895. 1994. 1893. 
£ £ £ 
To foraiga countries ... 73,546,000 ... 70,046,000 ... 74,295,000 | 
British possessions 32,571,000 ... 36,837,000 ... 33,482,000 
SDF iictiss dacernies 106,117,000 ... 106,883,000 ... 107,778,000 


It appears from this that while the falling off shown 
in the value of our imports was distributed in pretty equal 
proportions between our owncolonies and foreign countries, 
our export trade within the Empire exhibits a very large 


falling off, while, at the same time, our foreign customers | 
have taken our products more freely than in the corre- | 
Proceeding to trace these | 


sponding period of 1294. 
movements more in detail, the following table gives the 
figures of the trade with each of our principal colonies 


for the six months, as compared with the corresponding | 


periods in the two previous years :— 





Imports From. Exports To. 


i 
eee ee eee eS 


Six Months ended June 30, Six Months ended June D0. 
































1885. | 1834. | 1893. [ 1835. | 180%. ( 1833. | 

monet Seascale cecilia eo Leni sano Legnae sts-jonen ap temperment 
i\ 13 | eR SN oR oe 8! |---28 € £ 
Fast Indies .............. |16,832,00C' 18 554 00C| 17,137,000) 13,564,00¢ 17.023,900\14,136.C00 | 
Australasia... . .., . .. 22,192,000 21,390,00C! 19,415,000) 7,782 000} 7,689,000! 7,318,000 | 
Camada.................... | 2,618,000) 2:916,006 2,292,000) 2,475,000! 3,077,000! 3.447,000 | 
South Afdcs ........... | 2,667,000) 2,995 00 3,456,000 4,418,000, 3,935,000) 3, 
West Indies ...........| 1,306.00) 1,397,000! 1,162,000 924,000 1,034,000! 1,052,000 | 
Hong Kong ......... 288,00' 220,000, 422,00.) 929,000; 985,000; 904, 
West Africa... 955.(00) 1,001,000, 1,094,000, 737,003) 878.00¢| 802,000 | 
East Africa............| 294,000) 380,00) 308,000} 270,000, 318,000, 256.000 | 
Other posseszions ....... 1,432,000) 1,649,000; 1,555,000) 1,412,000! 1,808,000, 1 704,00) | 
_ | RRS 


soos» /48,634,000'59,512,000 46,851 000 32,571 000 56.837 070 33,483,000 | 

The decline in imports occurred mainly in the receipts | 
from India, and was due toa great extent to the fall in | 
the price of cotton and sugar, the latter also accounting 
for a decline of £90,000 in our imports from the British | 
West India Islands. There was also a falling-off in the | 
importation of timber from Canada. The value of | 
imports from our Australian colonies has been well main- 
tained, an expansion in the frozen meat trade and other | 
food products having counteracted a decline in the value | 
of wool, though even the latter was sent in larger | 
quantities. 

The heavy shrinkage in the value of our exports to | 
British possessions is to be ascribed almost entirely to | 
the lessened value of cotton goods shipped to India, and 
that in turn is explained by the extraordinary expansion 
of the shipments in the first six months of 1894, and. 
portly also to the lower prices prevailing this year. | 

be depression in Canada resulted in a diminution of 
£600,000 in the value of our exports to the Dominion | 
for the half-year. 

Turning now to our trade with foreign countries, we | 
find that out of the decline of £5,500,000 in imports, | 
more than one-half—£2,900,000—was in the value of 
shipments from the United States to this country, and 
of this sum £500,000 was in the imports of flour; | 
£1,200,000 in Indian corn, owing to the failure of the | 
maize crop, and £200,000 in raw cotton, the latter owing 
entirely to lower prices; as the quantity imported 
amounted to 8,794,000 lbs, as ccmpared with 
6,568,000 lbs in the corresponding period. The value 
of Egyptian cotton was also some £400,000 less than in | 
the like period last year, though the quantity fell very 
little short of the 1894 total. Our imports from 
European countries were, it will be seen, much on the 
same scale as last year, except in the case of France, 
from whence we took products to the amount of 
£2,000,000 in excess of the corresponding six months of 


| 





} 
| in the shipments to Russia. Germany took considerably 

| larger quantities of linen and worsted yarn and woollen 
_ and worsted manufactures. In view of the shrinkage in our 
' export trade to most other countries, the explanation of 
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the previous year. The increase was chiefly in silk and 
woollen manufactures. 


Bairish Trape with Forgrtcn CounTRIEs. 
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Imports From. Exports To. 

Countries. Six Months Ended June 390. | Six Months Ended June 30, 

1895. 1894. { 1893. 1894. 1893. 

£ | £ £ £ 
9,962,000} 9,865,000) 5,498,00°} 2,91] 3,134.00} 2,369,000 
3.081.000} 3,403,000, 3.475.000 1,388. 1,159,000 
| 1,804,000} 1,843,000! 1,785,000 951, 838,000 
Denmark 4,459,000} 4,812,000 4,337,000) 1.222 1.112.000 
Germany 12,436,000) 13,652,000) 13.403,000) 8 382,000} 8,525 000 
Holland ....... 4,000) 13,318.00, 14,250,006) 4 861,000} 4,088,009 
Belgium 8,316,000 8 432,000, 8,175,00: | 4,036,000, 3,656,000 
France 23,353,000) 21,275,000, 22,894.00) 7,215,000; 6,863,000 
Portugal ........ 1,142,000} 1.221,000 1,242,000 798,000, 915,000 
RE Gsinkiteas 5,395,000} 5,310,000! 5.172.000) 2,132 00¢} 1.821,000 
Italy ...... .-...| 1,600,000} 1,794,00., 1,637,000) 2.912 000! 2 700,00) 
Austrn. teritrs 619 624,000, 801,000) 581,609! 605 000 
Greece sees. 306 000 346.000 — 358,C00) 361000 246.000 
Turkey ........| 2,225,000) 2,103,000, 2230,000| 2,185,009) 2.638,000 
Ezypt ..........| 4,760,000} 5,656,000, 4.780,000) 2,104,000} 1,604,000 
India (for psns )) 812.000) 1,106,000, 1 681,00C) 1,329,000, 1,388.00 
Chima .....,..-..+ | 1,040,000) 1,348,090 1 217,000 2,596,000! 2 408,000 
United States ..| 47,090,000) 49,959,000, 44,510.000 1 8.177 00C!| 15,044,000 
Mexico.........-- 348,000) 255,000 128.09 973,000) 921,000 

CentralAmerica! 862,000 J 047,000 : : 
Chili... | 1,837,000; 2,167,000 1.729000) 1.002'000| 1.305/000 
Brezil .. 1,939,000 2,612,000) 2,258,000) 3 403,000) 3,989,000 
Uruguay .. ......, 189,000} 115,000) —_ 57,000) 691,000! 577,000 
Argent. Repub. 4,216,000 2,974,000 2,302,000) 1,897,000, 2,549'009 
Other countries) 4,160 5,555, 0C0! 5,551,000 6.567,00C) 6,430,000 
Total .........|155,025,000' 160,558 000) 150,668,000! 73,546 000! 70,946,700! 74,295 000 


Our exports to the principal European countries, 
except Germany, were somewhat less than in the corre- 
sponding period of last year, owing mainly to a diminution 
in the value of metal goods and machinery, the latter 
showing a specially heavy reduction, more particularly 


the increase in the total value for the half-year is to be 


looked for in the ‘expansion of our trade with the United 


States. Our exports to the Republic reached a value of 


361,000 | £13,504,000, as compared with £8,177,000 in the first 


half of 1894. As the increase extended to nearly all 
branches of our manufactures, it will be best shown in 
tabular form as follows :— 


Exports to the Unirep States. 

















Quantity. Value 

1895. | 1894, | 1833. | 189. 1894, | 1893. 

2 ets 
WOOL... ...02 ses eseseeeeedbe} 5 908,100) 1,567,100, 5,815,100; 184,907) 38,239! 183,809 
Cotton piece goods,yds| 38,814,700 23,011,50¢ 41,930,500} 911,645) 13,904) 1,011 959 
Jute yo gy (80.282,900) 52,392,100'35,727,400} 480,020} 406 64) 689,655 
RR es ra se 70,355,100  34,552,80¢ 53,032, 1,145,344] _ 683,050, 1,096,018 
Woollen tissues...... »» |_6,103,700! 710,100) 1,523,000 4 126 £08 273,268 
| Worsted ,, “" 133,500) 6,574,800 18,663,800) 2,360,630) 475,42) 1,302,523 
Tin Plates ........tons! 108,394) 100,364 160,420; 1,262,648) 1,229,862) 2,103,255 
Steel, Unwrought ,, 7,379 7,414, ~—«:12,515| 142,403| 111,030, 198,017 
Textile Machinery...... ae we | ae | 222,275} 95,934) 317,386 
SEI inestickcness ewts ; 1,762,122! 1,492,132) 2,216,860} 383,231) 363,927, 669.661 
Cement............. tons| 64,241) "77.57 | £5,979 102.020] 125,152) 162,378 
| Earthenware ............ oe | ce we | 442,184 270,393; 522,448 
Skins and Furs ...... aes | 359,962} 282.992) 483,279 


Tt will be seen that although a very satisfactory 


increase is in all cases shown as compared with last year, 
_ the value of our exports to the States has in few instances 


exceeded the totals for 1893 ; but as the trade revival has 
as yet little more than begun, it may be expected that the 
improvement shown above will be still further developed. 


|As regards our exports to other countries on the 
_American continent, the trade with Chili shows satisfac- 


tory progress, the total value for the six months being 
£500,000 more than last year. Mexico, Argentina, and 


some of the smaller Republics also took more of our 


iS ia but our exports to Brazil show a progressive 
ecline in value for the past three years. 





BUSINESS NOTES 


The Railway Returns for 1894.—There is always an 
apparently unnecessary delay in the publication of the 
annual railway returns, and those for 1894 are no 
exception to the rule, as they have been published only 
this week. The principal particulars they give as tothe ! 
mileage and working of the railways for this year are 


' summarised in the following table :— 


I itt entail iaha  N Ae 
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Increase in 1894, 





























1894, nla 
Amount. 9 
LS —_—_—_— —_—_— —_ 
Miles. | Miles. Miles. | 
PONDS i dicsicisspsscissece. 20,908, 20,646) 262) 13 
Of which double or more 11,392) 11,272) 120) 11 
co: soe 
Capital paid up ......... |985,387,000 971,323,000) 14,064,000 1-5 
Capital per mile open...) 47,130, 47,047) 83, 0-2 
Receipts— | 
Passenger ............... 36,495,000 35,849,000} _ 646,000) 1:8 
SE isetnanenstceuavs pat 43,379,000; 40,995,000; 2,384,000) 5:3 
Miscellaneous ......... 4,436,000} 3,788,000} 648,000) 17°] 
derereainnaiaesien fama <imeenanate | SOO eeepc | eee ieee 
EEE Aninkvtedank ‘te 84,310,000; 80,632,000! 3,678,000) 4°6 
Working expenditure ...| 47,208,000) 45,695,000} 1,513,000) 3:3 
Net earnings ............... 37,102,000) 34,937,000] 2,165,000| 6-2 
Percentage of net earn. 
ings to capital ........ 38 | 86 02 
No. of passengers carried -—— -— 
(exclusive of season 
ticket-holders) ......... 911,413,090|$73,177,000] 38,236,000; 44 


Minerals conveyed tons 234,313,000 207,836,000 26,477,000) 127 
General merchandice 
conveyed tons 


99,103,000) 85,454,000 4,649,000; 5-4 


Both the additions to the mileage and to the paid-up 
capital during the year were smaller than usual, the 
conditions of traffic not being such as to encourage 
extensions. Of the increase of £14,064,000 in the paid- 
up capital, moreover, about £2,500,000 is only nominal, 
being due to the conversion of the London and South- 
Western Company of 4 per cent. debentures into 3 per 
cent. stock, with an equivalent addition to its amount, 
and, allowing for this, the percentage of capital increase 
corresponds. very closely to that of the addition to 
mileage. 
than in the previous year, the total increase amounting 
to £3,678,000 or 4°6 per cent. Working expenditure 
also increased, but not to the same extent, and 
the net result was an addition to net revenue of 
£2,165,000, or 6:2 per cent. Owing, however, to the 
increase of capital the percentage of net earnings to 
capital was raised only from 3-6 to 3:8 per cent, this 
latter being a smaller percentage than was earned in any 
previous year with the exception of 1893. The increase 
in the passenger receipts was entirely due to the develop- 
ment of the third-class traffic, the receipts from the first 
and second-class passengers having been respectively 2.3 
per cent. and 5 per cent. less than in the previous year. 
Of the increase of £2,384,000 in the goods receipts, 
£1,696,000 was derived from minerals, but it has, of 
course, to be remembered that in 1893 the mineral traffic, 
and to a less extent the general merchandise traffic also, 
was disorganised and curtailed by the great coal strike. 


The Duties of Auditors——The decision given in the 
Court of Appealon Tuesday, in the appeal of Mr Theo- 
bald, one of the auditors of the notorious London and 
General Bank, against a decision of Mr Justice Vaughan 
Williams, possesses great interest for auditors generally. 
Mr Justice Williams held that the auditor was liable 
with the directors to replace sums which had been im- 
eee paid out of the assets of the company in divi- 

ends to the shareholders on the ground of misfeasance, 
and this decision has been confirmed by the Court of 
Appeal. It was originally contended that the auditor 


All branches of traffic yielded a larger revenue | 


| pression and in the declaration of a dividend, although 
| he had advised the directors that no such distribution 

should be made. Here, again, the duty of the 

auditor is so obvious that it is really surprising 
| that the question should ever have been contested. One 
| does not look for impossibilities from auditors, but it is 
surely not too much to expect that the discovery of such 
an essential fact as the improper payment of dividends 
| out of capital should be communicated tc the share- 

holders. If it had been done in this case much loss and 
| suffering would have been obviated. 





| The Londonderry Mine. — The shareholders in this 
| company are not likely to obtain very much comfort from 
| the circular which has been addressed to them. Lord 
Fingall’s letter, which it covers, makes it only too 
| obvious that he was not unduly pessimistic in his cable 

announcing the exhaustion of the ‘golden hole,” for 
| the deeper developments which have since taken place 
| have discovered nothing of even a promising character. 
| The question which the shareholders will have to decide 

is whether the £30,000 of working capital remaining 
| shall he devoted to the further prospecting and opening 
| up of the property, for to erect machinery under existing 
| circumstances would be utterly foolish, or whether it 
| would be well-to use a part of the money in endeavouring 
| to obtain restitution from the original vendors, which 
' could, of course, only be obtained if fraud were proved 
/against them. But before the shareholders can decide 
which alternative to adopt, they will require to know 
| precisely what the concessions proposed to be made by 
| Colonel North and some of his co-vendors to the company 
| really amount to, and whether the money to be put into 
| a trust upon condition that the development of the mine 
| is prosecuted would be unconditionally available for the 





' shareholders if they decided upon litigation in preference 
'to working. Colonel North and those for whom he 
| speaks have treated the shareholders so fairly since the 
| collapse of the mine, that the latter may reasonably 
| hope for satisfactory explanations and arrangements for 
| the future at the meeting which is to be held shortly. 


| City of Melbourne Bank.—It can scarcely have sur- 
prised anybody who has followed the history of this 
bank since the suspension of payments, that liquidation 
proceedings have at last been decided upon. The ont- 
look has never been particularly encouraging, though it 
| has seemed at times as if the directors would be able to 
| pull the thing through; but the insistence of the share- 
| holders on their claim to manage the business was 
‘naturally resented by the creditors, and a winding-up of 
the bank thus became inevitable. The decision of the 
, London meeting of creditors to apply for a winding-up 
‘order was followed by the immediate closing of the bank. 
_On Thursday an application was made to the Court 
'in Melbourne to substitute a nominee of the creditors 
| for the provisional liquidator appointed at the instance 
of the directors; but the application was refused. The 
| decision is to be regretted, for, without wishing to cast 
| the slightest reflection upon the provisional liquidator, 
‘there can be no doubt that there exists, rightly or 
| wrongly, a widespread impression that in connection 
| with the liquidation and reconstruction proceedings 
arising out of the recent banking crisis,the desire to protest 
local interests has often resulted in grave injustice to 
the absent creditors. The Australian people should leave 


_— 


was not an “‘officer” of the company, within | no stone unturned in endeavouring to remove any im- 
the meaning of Section 10 of the Act of 1890; but pression of the kind, for its continuance must in the 
that point was decided affirmatively by the Court | nature of things be highly prejudicial to the banking 
of Appeal in April last, and the only matter | interests of the colonies. 
for surprise is that the question should ever have been in | 
dispute, seeing that Mr Theobald, like most other auditors, | 
was appointed by the shareholders, and, like all other| The Pig-iron Production of the United States.—The 
auditors, was remunerated out of the general fundsofthe American Iron and Steel Association report that the 
company. The more important point is, that Mr Theo- | production of pig-iron in the United States in the first 
bald, in auditing the accounts for 1891, discovered the | Palf of the current year amounted to 4,087,600 tons, as 
unsatisfactory position of the bank, and made-a full | compared with an output of 2,718,000 tons in the first 
report upon the facts to the directors. The report | half of 1894, of 4,562,900 tons in the first half of 1893, 
was, however, withheld from the shareholders, and /| and of 4,697,000 in the like period of 1892. It is esti- 


Mr Theobald, at least tacitly, acquiesced in its sup- | 














mated, moreover, that the production in the present 
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half-year will mot fall short of 5,000,000 tons, 
raising the total output for the whole 2 em to nearly 
9,100 000 tons. The production reached its maximum 
in 1890, when it amounted to 9,202,700 tons, and 
although that figure is not likely to be attained this 
year, it promises, if the present rate of expansion con- 
tinues, to be largely exceeded in 1896. Indeed, the 
estimated production of 5,000,000 tons in the present 
half-year exceeds the actual output in any previous six 
months. From the fact, too, that stocks were smaller at 
the end of the past half-year than at the beginning, 1t 


would appear that consumption is quite keeping pace with | 


uction, and further evidence to the same effect is 
afforded by the marked rise that has taken place in the 
selling prices of iron. 


The Trade of Australasia.— The statisticians of the 
Victorian and New South Wales Governments have 
recently completed their compilations of the imports and 





exports of the seven colonies for 1894, the figures com- 

paring with those for the previous year as follows :— 

Imports, 

1894, 18°3. Movement. 

Colon £ £ £ 
ER ono ecvenen pase 12,470,599 13,283,814 — 813,215 
New South Wales 15,801,941 18,107,035 ... — 2,305,094 
Queensland ..... .., 4,264,635 4,253,754 .. + 10,881 
South Aurtralia ... 6,271,246 7,962 376 — 1,691,130 
Western Australia 2,144,414 1,440,821 + 743,593 
Tacmania... ........ 979,670 1,057,683 — 78,007 
New Zealand ...... 6,738,020 6,911,515 — 123,495 
SOUR cxinticepass 48,720,53L .. 52,976,998 — 4,256,467 

Exports. 

1894, 1893. Movement. 

Colony £ £ £ 
Victoria ..........0.... 14,026,546 13,308,551 + 717,995 
New South Wales 20,577,673 22,921,223 ... — 2,343,550 
Queensland ...,..... 8,402,616 §$,880 459 ... — 477,813 
South Australia ... 7,337,073 8,463,036 ... — 1,126,863 
Western Australia 1,251,406 818147 ... + 373.259 
Tasmania ............ 1,489.041 .. 1,352184 ... + 136,857 
New Zealand ...... 9,231,047 8,985,430 ... + 245,617 
BT ose caus 62,315,432 ... 64,789,930 ... — 2,474,498 


That the reduction in the value of exports did not exceed 
£2,474,000 is satisfactory, in view of the fact that the 
fall in prices probably affected values to double that 
amount in 1894. The relations between imports and 


exports per colony for each year are shown as follows :— 
Excess of Exports ever Imports, 





1894. 1893. 
Colony. £ £ 

NN oii dices coe scaeetnuk 105,782.35. 24,737 
New South Wales............... By tbe 5. 4,814,188 
QUROMMOIE oii sieiceccesscsece S396 012 -5..<: 4,626,705 
South Australia.................. 1,065,817 ...... 501,560 
Western Australia ............ *393.098 ...... *522.674 
NS oe ses ck 509,365 =..... 294.591 
Wow Zoenland .....<65.5..---.0.5.. 2,443,027 ...... 2,073,915 

sak tntéeinininnene 13 694,901 _...... 11,812,932 


* Excess of imports. 
The total excess of exports for 1894 is greater than that 
for 1893 by £1,731,969, and is now sufficient to fully 
cover the annual remittance to London for interest on 
the public and private indebtedness of all the colonies. 


From this point of view, therefore, the position is fairly 
reassuring. 





_ Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

Mr John Smith, late of 62 Belsize park South Hampstead 108,015 


Mr Wiliam List, J.P., late of Clarendon Howe, Wil- 
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FRANCE. | 
(FROM OUR OWN CORRESPONDENT.) 
Panis, August 8, . 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 








DEBTOR. 
Aug. 8, 1895, Aug. 1, 1895. ans, 1894. 
ft c c c 
Capital of the Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in onpuion: fe ne 
i er 8,002,313 54 8,002,313 54 .. 8,002,313 54 
woof theBankandits 105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserveoflanded property 4,000,000 0 .. 4,000,000 0 .. <a : 
Special Reserve .......... 8,407,444 16 .. 8,407,444 16 .. 8, oa 6 
Notes in oo sora -3,402,438,560 0 ..3,473,264,230 0 .. 5,579,744,550 0 
Interest on securities trans- 
ferred or Sopertind .» 17,405,785 63 .. 17,470,514 05 .. 14,946,200 40 
Bank notes to order, re- 
ceipts payable at sight 26,039,061 76 .. 25,704,809 35 .. 37,149,951 45 
T t current 
ie. - cases 328,103,900 78 .. 342,163,623 75 .. 174,052,397 21 
Current accounts, Paris.. 670,051,624 29 .. 714,106,678 37 .. 419,091,002 10 
Do branch banks...... 113,648,295 O ,. 182,850,587 0 .. 57,145,471 0 
Dividends payable........ 3,022,067 25 .. 5,347,246 25 .. 3,747,912 25 
i inte- 
ae feo a ans 2,919,744 95 .. 2,746,053 25 .. 2,388,289 10 
Rediscounted the last six 
REDE  nocacctces <5 635,022 42 .. 635,022 42 897,050 0 
EE a ce cceserecsace> 65,851,515 5 .. 79,242,789 60 29,121,613 99 
MOE. wcceattaces 4 4,855,125,074 97 ..5,066,546,861 86 .. 4,343,300,125 34 
CREOITOR. : ' 
i i f c 
eee 3,309,836,679 55 . -3,309,315,132 99 ..3,151,759,352 10 
Commercial bills overdue 82,942 33 .. 325,355 20 .. 90,573 79 
—— : vd — 
coun in Paris no 
GORGE acces veceecess 383,659,850 56 .. 429,524,963 27 .. 157,243,843 96 
oy ee ce regeuses : . ee . 
ommercia 8, branc 
ca ets 383,364,323 0 .. 511,519,801 0 .. 254,596,877 0 
Advances on deposits of 
NE ie eso a 1,135,000 0 .. 1,395 000 O 2,703,000 0 
Do in branch banks .... 167,300 0 .. 186.000 0 6,891,700 0 
Do in public securities 139,577,867 24 .. 170,795,953 28 121,967,748284 
Do by branch banks .... 168,932,149 0 .. 168,436,887 0 .. 166,126,050 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 
Government stock reserve 12,980,750 14 |.  12,980,75014 .. ,750 14 
disposable.......... 99,617,457 28 .. 99,617,457 28 .. 99,627,756 61 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ...... 19,192,252 60 .. 19,171,085 60 .. 18,734,191 68 
Expenses of management 2,117,44044 .. 2,059,568 34 .. 2,189,384 30 
Employ of the special re- 
BETVE .cesceecesveese 8,407,444. 16 .. 8,407,44416 .. 8,407,444 16 
MARITIES. <cuscccncpderease 86,053,618 87 .. 92,811,463 60 .. 99,981,472 56 
AO chew nccw ese 4,855,125,074 97 ..5,066,546,861 86 .. 4,343,300,125 34 


The above return compared with that for the pre- 
ceding week exhibits the following variations :— 


INCREASE, Frances. 
CO Sc ncan vadidins Ghbviieeewsas b> cevsddkn one 521,747 

DECREASE, Francs 
Circulation ........00 Ke eset Adecbudsedevedeos 70,825,670 
SOUP OOOO 55.6 05k 505 cece bcusvnenicnsta> 14,059,723 
IDE 05 dani ve ab chabenwa bc chnune cron 113,257,146 
ROO ks Sosnssss sédseecccecce bbe cneres beacuse 174,020,591 
AGvanceBon securities ........cccccccccccceccese 5, 


The balance-sheet shows further traces of the gradual 
liquidation of the business in connection with the Chinese 
loan, in the diminution of the private deposits, the 
discounts, and the advances on securities. The London 
exchange has improved to 25f 274c. The cash to-day 
and last week was as under :— 


-———August 8——— om——— August 1.——-— 
Francs £ oe £ 


. Francs. 
Gold... 2,050,345,011 = 82,013,800 ... 2,048,928,153 = 81,957,126 
Silver 1,259,491,668 = 50,379,667 ... 1,260,386,979 = 50,415,479 


3,309,836,679 = 132,393,467 ... 3,309,315,132 = 182,372,605 
Bourse prices have been firm on the week. The 
Chinese loan has advanced 35c, to 101f 85c, and mining 
shares have improved all round. The following were 
to-day’s closing rates:—De Beers, 626f 25c; Chartered 








phibvi<dcapiavieiaheseteocs 0,5 harsi 
General Henry Price, Baron de Teissier, a Baron of rene Company, I71f 87; Cape Copper, S7f 50c; T ™ 
Feanee, _ Colonel. Commandant R.A., late of Fetcham 125f ; Buffelsdoorn, 210f ; Ferreira, 451f 87¢ ; Geldenhuis, 
r home 31,997 | 178f 12c; Langl Est af : i 
a ; glaagte Estate, 172f 50c; Randfontein, 
cae, aah ‘Serta the 4 i nae mea 20,906 | 95f; Robinson, 265f; Simmer and Jack, 432f 50c ; Gold- 
POND i ss stansdininonicncbes st cetaieedes eae ; 19,433 fields, 325f 62c; French Mines d'Or, 160f. 
| aa Montgomery Gordon Hutchinson, late Par, Aug. 8. Aug. 1. 
oe ak moe's ante je ngtetennisanattblllatsneneisaaan Taidines ethene 16,606 f T's '*.6 fc 
oe —a—_-" of Lancaster House, Compton | Three per Cent ...... 100 .. 102 274... 102123 + 0 15 
or on inanae tala daptebid cnbbusavecsescscne 11,713 | Redeemable Threes..... 100 ... 100 625 .. 101 0 — 0 324 
a ~ obert Morgan Tighe, D.L., late of Halfs ........ 100... 107 20 106 924 + 0 27% 
wp sehetore, Ruabon, Denbighshire ....cserein.vmeeensee 5,041 | Htalian .esucoe 100. 9890 . 8875 + 015 
Fade Hame-Campbell Gainness, late of Kuockaroon | Austrian Gold 4% 1... 100. 104 0 .. 10390 + 010 
; OOOO, OO. Tenia nici oct se sconcecns 4,660 Turkish Fours ......... 100. 295 . 2585 + 010 
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f fc f oc 
ae Unified....... ~ 100... 10480 . 101450 + 0 30 
Bank of France Shares1,000 .. 3,525 0 .. 3,550 0 — 25 0 
Banque de Paris ....... ~ 500.4. $3250 ... 84625 + 6 25 
Crédit Foncier .......... ~ 600.. 883 0 .. 88375 + 12 
Paris Gas Shares....... . 250... 1088 75 .. 1000 0 — 1 25 
Suez Canal ............. aw 600 ...3.260 0 .. 3215 0 +15 0 
Northern Railway ...... 500 .. 1,792 50 .. 1800 0 — 7 50 
Western Railway....... ~ 500... 1098 0 .. 1100 0 — 290 
Orleans Railway ....... we eee Ee ee ee 
Eastern Railway ....... ai en ee a We Nee” ees 
Lyons Railway.......... - 500....1,487 50 .. 1477 50 + 10 0 
Southern Railway ..... 500... 1,295 0 .. 1,290 0 + 5 0 
South of Austrian Rail. 500 .. 239 0 .. 24250 — 3 50 
Fe Be Riccntaitsessidice « - 435 0 .. 4400 0 — § 0 


The issue of the revised returns of French trade in 
1894, in the bulky volume “‘ Tableau Général du Com- 
merce de la France,” is evidence of the heavy fall of 
prices in commodities last year. In the provisional 
accounts for the year given in the Economist of the 
26th January last the imports, calculated as usual on 
the official prices of the previous year, 1893, were set 
down at 4,119 million francs (£164,760,000), and the 
exports at 3,275 millions (£131,000,000). The Valuation 


Commission at the Ministry of Commerce has since 
drawn up the table of prices in 1894, and the imports 
and exports have been revalued for the definite returns in 
the ‘‘ Tableau Général.” The result is that the imports 
have been put back from 4,119 millions (£164,760,000) 
to 3,850 millions (£154,000,000), and the exports 
from 3,275 millions (£131,000,000) to 3,078 millions 
(£123,120,000), a ditference of 269 millions (£10,760,000), 
or 63 per cent., in the former, and 197 millions, or 6 3-10 
per cent., in the latter. The depreciation was most 
marked in raw materials, and amounted to 84 per cent. 
in the imports, while it was only 43 per cent. in those of 
food and 24 per cent. in manufactured articles. The 
distinction cannot be established in the exports, as in 
the provisional returns a separate entry was given for 
post parcels, amounting to 78 millions (£3,120,000), but in 
the definitive statement they are included in the class of 
merchandise to which they belong. The post parcels ex- 
ported must, however, have consisted almost entirely of 
articles of food or manufactures, and if they are left out 
of account and raw materials are taken alone, the 
fall in value exceeded 11 per cent. Among the 
articles the official prices of which were largely reduced 
on the year were wheat, from 16f 50c to 14f per 100 kilos ; 
wool, from 1f 52c¢ to 1f 41¢ per kilo; white feathers for 
ornaments, from 165f to 120f per kilo, no change being 
made in the price of black or coloured feathers ; raw 
cotton was reduced 20c per kilo; yarns and tissues of 
cotton, 50c to 80c, according to the various articles ; silk 
cocoons, from 11f 25c to 6f 25c ; spun silk, from 40f 50c to 
29f 50c ; tallow, from 71e to 53c; foreign and colonial 
raw sugar, from 40c to 30c, all per kilo. The price of 
oxen per head, other than Algerian, was, however, 
raised from 430f to 490f, and that of sheep from 39f to 
43f. A great part of the imports of those animals now 
comes from Algeria,but their estimated value is only about 
one-half that of the same from other countries, oxen being 
valued | at 250f, instead of 490f, and sheep 22f, 
as against 43f. In the exports the prices of silk and 
woollen manufactures are reduced generally 5 to 10 per 
cent.; and spirits are put back from 48 to 38 centimes 
per litre. It may be remarked that the champagne 
exported to England, Russia and the United States is 
valued officially at 5 francs per bottle, and that to all 
other countries at 4 francs only. 

If the trade with England is taken alone in these 
revised returns, it will be found that the imports into 
France, valued provisionally on 1893 prices at 503 
million francs (£20,120,000), are reduced to 480 millions 
(£19,200,000), and the exports are set back from 960 mil- 
lions (£38,400,000) to 915 millions (£36,601,000). The 
duties paid on the imports from England amounted to 
36,118,030f (£1,444,721), but that sum does not include 
the excise duties when any are levied, as on beer, spirits, 
&c. The nature of the imports and exports from or to 
England in 1894 was not classified in the provisional 
returns, but is now given as follows :— 
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| (£74,440) on July of last year. 



















Imports. Ex 
Frances £ Francs £ 
FOOD ......000-.+0.-. 19,896,307 = 733852 kw, 6319956 = 11,786,273 
Raw materials ... 219,479,189 = 9,973,168 ...... 136 05> 701 = 5,341,423 
Manufactures...... 210 870.159 = 8434,.7% ...... 71235 = 19288 449 
480.196.0556 = 19 2)7,866 ....... 912,878,882 = 36 515.1% 


Although the abolition of the venality of public offices 
is supposed to have been one of the great reforms of the 
French Revolution, France is probably still the country 
in which the greatest number of professions are privi- 
leged, and can only be exercised by purchase under the 
control of some Government Department. The Ministry 


of Commerce has its monopoly of ship and produce 
brokers, that of Finance its agents de change. The 
Department of Justice is, however, that in which the 
greatest number of functions are bought and sold. A 
return issued from the Ministry of Justice shows that 
there are at the present moment 20,375 privileged offices 
of notary, registrar, advocate to the Council of State, 
avoué or solicitor, bailiff, and auctioneer, representing 
on the selling price of the last transfers a capital sum 
of 951,118,123f (£38,044,725),. while the guarantee 
money deposited by the holders at the Caisse des 
Dépéts et Consignations amounts to  64,680,654f 
(£2,587,226). The value of each office varies consider- 
ably even among those of the same profession, according 
to the importance of the locality in which it is carried 
on and the business standing of the holder. The 
notaries, 8,910 in number, are divided into three classes, 
the average value in each class being respectively about 
300,000f, 129,000f, and 59,000f, and their receipts repre- 
senting about 17 per cent. of the price of the office. The 
income of some of the leading notaries in Paris is 
believed to range from 200,000f to 250,000f; while in 
some offices of the third class in small localities the 
receipts are below 1,000f. The 3,583 offices of registrar 
cost their holders 45,181,740f (£1,807,269), the highest 
value of 50,000f being reached by the twenty-six Courts 
of Appeal, while the cost of those at the petty police 
courts was below 3,000f. The value of one of the 60 
offices of advocate to the Council of State and Court of 
Cassation is over a million and a quarter. The average 
cost of that of avoué in the Courts of Appeal and of 
First Instance is from 50,000f to 60,000f, and the revenue 
12,500f, but of the total number of 2,627, 423 produced 
over 20,000f, and 523 less than 5,000f. The cost of an 
office of bailiff averages 17,500f, and the revenue 4,000f. 
The 372 auctioneers in all France paid 26,785,500f 
(£1,071,420) for their offices, and derived from them a 
revenue of 4,518.968f (£180,759). The capital value of 
all the above offices has increased in half a century about 
one-fifth, but their number has decreased by extinctions. 

A movement has been started in the Spanish Press to 
create @ rapid service through France and. Spain from 
Paris to Algeria by railway and steamers to run from 
Carthagena to Oran. The sea passage between those 
ports is only five hours, while it is thirty-six hours 
between Marseilles and Oran, or about the same time 
that would be required for the total journey from Paris 
to Oran by Carthagena. Oran would then become the 
starting point of a railway across the Sahara to Central |! 
Africa. 

Conversions of the principal loans of the City of 
Paris, like those of the State, serve invariably as a means 
of fresh borrowing. The Municipality recently obtained 
a reduction of interest on its debt of over 200 millions 
(£8,000,000) to the Crédit Foncier, by which an annual 
saving of 1,700,000f (£63,000) was effected, the reduc- 
tion of interest being accompanied by an extension of 
the period during which the annuities were to be paid. 
The Municipal Council has now decided on asking for 
powers to raise a sum of 44 millions (£1,760,000), for the 
interest and redemption of which the 1,700,000f (£68,000) 
economised by the conversion is to serve. 

The revenue returns from indirect taxes were more 
favourable in July, and showed a surplus of 1,902,400f 
(£76,096) on the estimates, and 6,216,500f (£248,660) 
on the same month of 1894. Customs receipts were, 
however, again disappointing, and left a deficit of 
3,227,200£ (£12,088) on the estimates, and 1,861,000f 
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half-year will not fall short of 5,000,000 tons, 
raising the total output for the whole A red to nearly 
9,100 000 tons. The production reached its maximum 
in 1890, when it amounted to 9,202,700 tons, and 
although that figure is not likely to be attained this 
year, it promises, if the present rate of expansion con- 
tinues, to be largely exceeded in 1896. Indeed, the 
estimated production of 5,000,000 tons in the present 
half-year exceeds the actual output in any previous s1x 
months. From the fact, too, that stocks were smaller at 
the end of the past half-year than at the beginning, it 
would appear that consumption is quite keeping pace with 
production, and further evidence to the same effect is 
afforded by the marked rise that has taken place in the 
selling prices of iron. 


The Trade of Australasia.— The statisticians of the 
Victorian and New South Wales Governments have 
recently completed their compilations of the imports and 
exports of the seven colonies for 1894, the figures com- 
paring with those for the previous year as follows :— 








Imports. 
1894, 18°38. Movement. 
Colony. £ £ £ 
Victoria............... 12,470,599 13,283,814 — 813,215 
New South Wales 15,801,941 18,107,035 ... — 2,305,094 
Queensiand ..... ... 4,264,635 4,253,754 ... + 10,881 
South Aurtralia ... 6,271,246 7,962 376 — 1,691,130 
Western Australia 2,144,414 1,400,821 + 743,593 
Tasmania... ........ 979,670 1,057,683 _ 78,007 
New Zealand ...... 6,738,020 6,911,515 — 123,495 
OE csuciensds 48,720,531 52,976,998 — 4,256,467 
Exports. 
1894, 1893. Movement. 
Colony £ £ 
Viotoria ......:........ 14,026,546 13,308,551 + 717,995 
New South Wales 20,573,673 22,921,223 ... — 2,343,550 
Qoeensland ......... 8,402,616 880459 ... — 477,813 
South Australia ... 7,337,073 8,463,036 ... — 1,126,863 
Western Australia 1,251,406 878147 ... + 373.259 
Tasmania ............ 1,489.031 .. 1,352184 ... + 136,857 
New Zealand ...... 9,231,047 8,985,430 ... + 245,617 
EL neivebvennce 62,315,432 ... 64,789,930 ... — 2,474,498 


That the reduction in the value of exports did not exceed 
£2,474,000 is satisfactory, in view of the fact that the 
fall in prices probably affected values to double that 
amount in 1894. The relations between imports and 


exports per colony for each year are shown as follows :— 
Excess of Exports over Imports, 





1894. 1893. 
Colony. £ £ 

MONE Sselscetesccccas cacsectice se 3,555,782 ...... 24,737 
New South Wales............... 4,775,732 ...... 4,814,188 
Qemenmba’ i ccrccieccisseessises 4,138,011 ...... 4,626,705 
‘South Australia.................. LOGSAiT: «...... 501,560 
Western Australia ............ *393,098 ...... *522.674 
IIE © athe sks rpcennbuavons 509,365 294.591 
Be TN oii. ini ocisnndcess 2,443,027 ...... 2,073,915 
_ a | |) | 11,812,932 


* Excess of imports. 
The total excess of exports for 1894 is greater than that 
for 1893 by £1,731,969, and is now sufficient to fully 
cover the annual remittance to London for interest on 
the public and private indebtedness of all the colonies. 


From this point of view, therefore, the position is fairly 
reassuring. 





: Wills and Bequests.—The Illustrated London. News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

£ 
Mr John Smith, late of 62 Belsize park South Hampstead 186.91 
Mr Wiliam List, J.P., late of Clarendon Howe Wil. — 
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| Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, August 8, . 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DFBTOR. 
ame: 8, 1895, 


c 
Capital of the Bank ...... 182,500,000 0 .. 
Profits in addition to capi- 


Aug. 1, 1895. ~, 1894. © 
Cc c 
182,500,000 O .. 182,500,000 0 


185 aa - er 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
= et 22,105,750 14 .. 22,105,750 14 . 22,105,750 14 
Reserveoflanded property 4,000,000 0 .. 4,000,000 0 . 4,000,000 0 
Reserve ......+++- 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
otes in ——- decal 3,402,438,560 O ..3,473,264,230 0 .. 3,379,744,550 0 
Interest on securities trans- 
ferred or Sonertiel »- 17,405,785 63 .. 17,470,514 05 .. 14,946,200 40 
Bank notes to order, re- 
ceipts payable at sight 26,039,061 76 .. 25,704,809 55 .. 37,149,931 45 
ae itor .. wed - nice 4 328,103,900 78 .. 342,163,623 75 .. 174,052,397 21 
Current accounts, Paris.. 670,051,624 29 .. 714,106,678 57 .. 419,091,002 10 
Do branch banks...... 113,648,295 0 .. 182,850 0 .. 57,145,471 0 
Dividends ya a. ... $022,067 25 .. 3,347,246 25 .. 3,747,912 25 
Discounts sundry inte- 
OM bancvadesscceens 2,919,734 95 .. 2,746,053 25 .. 2,388,289 10 
Redi ted the last six 
months siaae haben’ ets 635,022 42 .. 635,022 42 . 897,050 0 
GERAD ccs ccccessccctes 65,851,515 5 .. 79,242,78960 .. __ 29,121,615 99 
Datel cccccsccess 4,855,125,074 97 .. 5,066,546,861 86 ..4,343,300,125 34 
3 CREOITOR. : ‘ dl 
Cash in hand and in branch c c 
DARED 6.2. 0000 ae 3,309,836,679 35 ..3,309,315,132 99 .. 3,151,759,352 10 
Commercial bills overdue 82,942 3S .. 325,355 20 .. 90,573 79 
— : — = 
coun in Paris no 
WEE GED sows cosetsens 383,659,850 56 .. 429,524,963 27 .. 157,245,843 96 
Treasury bills ............ a% oe .- 
Commercial bills, branch 
BW canenedsiasroers 383,364,323 0 .. 511,519,801 0 .. 254,596,877 0 
Advances on deposits of 
a 1,135,000 0 .. 1,395 000 0 2,703,000 0 
Do in branch banks .... 167,300 0 .. 186.000 0 6,891,700 0 
Do in public securities 139,577,867 24 .. 170,795,953 28 .. 121,967,748784 
Do by branch banks .... 168,932,149 0 .. 168,436,887 0 .. 166,126, 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878 .. 140,000,000 0 ., 140,000,000 0 .. 140,000,000 0 
Government stock reserve 12,980,750 14 :. 12,980,750 14 .. 750 14 
Do disposable.......... 99,617,457 28 .. 99,617,457 28 99,627,756 61 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,000,000 © .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ...... 19,192,252 60 .. 19,171,085 60 .. 18,734,191 68 
Expenses of management  2,117,4404 .. 2,059,568 34 .. 2,189,384 50 
Employ of the special re- 
BETVE ..ccrsoeeereooes 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Bundries. ......cespeecesoe 86,053,618 87 .. 92,811,463 60 .. 99,981,472 56 
DOOR orind cor eens 4,855,125,074 97 ..5,066,546,861 86 .. 4,343,300,125 34 


The above return compared with that for the pre- 
ceding week exhibits the following variations :— 


INCREASE, Frances. 
CE isin nabs canes s ceabeuubitinendk eu vhtesdascan 521,747 

DECREASE. Francs. 
Circulation ........00 Db Cech eeweevdsedevesees 70,825,670 
TRGET OOOO 5 visn doc dick ci vctavenscxdccvtes 14,059,723 
i i<s cvenskcescus me hewessones chmew 113,257,146 
EE iinsdcnccdstsesvchace Gus evsdesebecens 174,020,591 
Advances on securities .........cccccccccccecccce 30,7 


The balance-sheet shows further traces of the gradual 
liquidation of the business in connection with the Chinese 
loan, in the diminution of the private deposits, the 
discounts, and the advances on securities. The London 


exchange has improved to 25f 274c. The cash to-day 
and last week was as under :— 
~——August 8———-—, -~——— August 1.———-— 

Francs. £& Francs. 
Gold... 2,050,345,011 = 82,013,800 ... 2,048,928,153 = 81,957,126 
Silver 1,259,49},668 = 50,379,667 ... 1,260,356,979 = 50,415,479 





3,309,836,679 ~ 132,393,467 ... 3,309,315,132 = 182,372,605 
Bourse prices have been firm on the week. The 
Chinese loan has advanced 35c, to 101f 85c, and mining 
shares have improved all round. The following were 








RAR MR leh oe es 70,594 | *-day’s closing rates:—De Beers, 626f 25c; Chartered 
General Henry Price, Baron de Teissier, a Baron of : Company, 171f 87c; Cape Copper, 57f 50c; Tharsis, 
many po oer ag R.A., late of Fetcham 125f ; Buffelsdoorn, 210f ; Ferreira, 451f 87¢ ; Geldenhuis, 
ne i I acer hanienets acuireemasaneueenese 31,997 | 178f 12c: Lanel Esta 172 , f : 
—" : glaagte Estate, 172f 50c; Randfontein, 
Me J.scph Mayott, inte of Soaeeente Peck icad, 72°06 | 95f; Robinson, 965f; Simmer and Jack, 432f 50c ; Gold- 

Beckenham ix ‘gen enesnbbbarivecauaute isektubetes De : 19,433 | fislds, 325f 62c; French Mines d'Or ’ 1608. 
Maj r Frederick Montgomery Gordon Autchioson, late ; P 
TOE IRN io cece et 16,606 oA sete 
—— —_- of Lancaster House, Compton Three per Cent ...... 100... 102 O74 we ©1102 135 + 0 15 
Mr Sheeting inka wdby oacatsataiugucbpuadodesbicteencgrsth ods 11,713 | Redeemable Threes..... 100 .. 100 625 ... 101 0 — 0 324 
iii taeeh obert Morgan Tighe, D.L., late of Three-and-Halfs ......... 100... 10720 .. 106 924 + 0 27% 
Mrc ay" rT ua n, Denbighshire TERROR eee eee et eee tee Bearee 5,041 Italian icant 100 88 90 88 15 + 0 15 
House, Castlonost  bbell Gainness, late of Kuockaroon “Austrian Gold4%" 1.2 100 104 0 (2 108 90 + 010 
, as OR. SI is oie ecpan sckcectdesesececseccs 4,660 Turkish Fours .......... 100. 2595 . 2585 + 010 
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Tee ABs RP oes Susts <"= sfahci3t BAe = maha 
Egyptian Unified... 100 104 80 104 50 + 0.80 | naw msicrinis 219,479,189 = 9,973,168 ..... 136085 70l = _ 5,041,488 
Bark of France Shares 1,000 .. 3,525 0 .. 3550 0 — 25 0 ufactures...... 210 870.159 = 8434, 482,211.235 = 19288 449 
Onedlt Foncier 2.2, 500. 885.0 2 88373 ¢ 195 O18 = 92S... TEATEAES = WSIS 
Paris Gas Shares......... 250 ... 1,088 75 .. 1,090 09 — 125 Although the abolition of the venality of public offices 
Saadhann Mlb a 7 ree = a an ; =: r a is supposed to have been one of the great reforms of the 
Western Railway....... ~- 500... 1,093 0 .. 1,100 0 — 2 0 | French Revolution, France is probably still the country 
Tantorn Bailwey es ao ss ane ‘ sid et 7 oars in which the greatest number of professions are privi- 
Lyons Railway.......... - 500 ....1,487 50 .. 1477 50 + 10 @ | leged, and can only be exercised by purchase under the 
ae ee Rail. po a —— - - — = * : - control of some Government Department. The Ministry 
Rio Tintos................ — 435 0 .. 440 0 -- 5 0 | of Commerce has its monopoly of ship and produce 


Theissue of the revised returns of French trade in 
1894, in the bulky volume “ Tableau Général du Com- 
merce de la France,” is evidence of the heavy fall of 
prices in commodities last year. In the provisional 
accounts for the year given in the Economist of the 
26th January last the imports, calculated as usual on 
the official prices of the previous year, 1893, were set 
down at 4,119 million francs (£164,760,000), and the 
exports at 3,275 millions (£131,000,000). The Valuation 


Commission at the Ministry of Commerce has since 
drawn up the table of prices in 1894, and the imports 
and exports have been revalued for the definite returns in 
the ‘“‘ Tableau Général.” The result is that the imports 
have been put back from 4,119 millions (£164,760,000) 
to 3,850 millions (£154,000,000), and the exports 
from 3,275 millions (£131,000,000) to 3,078 millions 
(£123,120,000), a ditference of 269 millions (£10,760,000), 
or 64 per cent., in the former, and 197 millions, or 6 3-10 
per cent., in the latter. The depreciation was most 
marked in raw materials, and amounted to 84 per cent. 
in the imports, while it was only 43 per cent. in those of 
food and 2} per cent. in manufactured articles. The 
distinction cannot be established in the exports, as in 
the provisional returns a separates entry was given for 
post parcels, amounting to 78 millions (£3,120,000), but in 
the definitive statement they are included in the class of 
merchandise to which they belong. The post parcels ex- 
ported must, however, have consisted almost entirely of 
articles of food or manufactures, and if they are left out 
of account and raw materials are taken alone, the 
fall in value exceeded 11 per cent. Among the 
articles the official prices of which were largely reduced 
on the year were wheat, from 16f 50c to 14f per 100 kilos; 
wool, from 1f 52c¢ to 1f 41c per kilo; white feathers for 
ornaments, from 165f to 120f per kilo, no change being 
made in the price of black or coloured feathers ; raw 
cotton was reduced 20c per kilo; yarns and tissues of 
cotton, 50c to 80c, according to the various articles ; silk 
cocoons, from 11f 25c to 6f 25c ; spun silk, from 40f 50c to 
29f 50c ; tallow, from 71le to 53c; foreign and colonial 
raw sugar, from 40c to 30c, all per kilo. The price of 
oxen per head, other than Algerian, was, however, 
raised from 430f to 490f, and that of sheep from 39f to 
43f. A great part of the imports of those animals now 
comes from Algeria, but their estimated value is only about 
one-half that of the same from other countries, oxen being 
valued at 250f, instead of 490f, and sheep 22f, 
as against 43f. In the exports the prices of silk and 
woollen manufactures are reduced generally 5 to 10 per 
cent. ; and spirits are put back from 48 to 38 centimes 
per litre. It may be remarked that the champagne 
exported to England, Russia and the United States is 
valued officially at 5 francs per bottle, and that to all 
other countries at 4 francs pad: 

If the trade with England is taken alone in these 
revised returns, it will be found that the imports into 
France, valued provisionally on 1893 prices at 503 
million franes (£20,120,000), are reduced to 480 millions 
(£19,200,000), and the exports are set back from 960 mil- 
lions (£38,400,000) to 915 millions (£36,60),000). The 
duties paid on the imports from England amounted to 
36,118,030f (£1,444,721), but that sum does not include 
the excise duties when any are levied, as on beer, spirits, 
&c. The nature of the imports and exports from or to 
England in 1894 was not classified in the provisional 
returns, but is now given as follows :— 


brokers, that of Finance its agents de change. The 
Department of Justice is, however, that in which the 
greatest number of functions are bought and sold. A 
return issued from the Ministry of Justice shows that 
there are at the present moment 20,375 privileged offices 
of notary, registrar, advocate to the Council of State, 
avoué or solicitor, bailiff, and auctioneer, representing 
on the selling price of the last transfers a capital sum 
of 951,118,123f (£38,044,725),. while the guarantee 
money deposited by the holders at the Caisse des 
Dépéts et Consignations amounts to  64,680,654f 
(£2,587,226). The value of each office varies consider- 
ably even among those of the same profession, according 
to the importance of the locality in which it is carried 
on and the business standing of the holder. The 
notaries, 8,910 in number, are divided into three classes, 
the average value in each class being respectively about 
300,000f, 129,000f, and 59,000f, and their receipts repre- 
senting about 17 per cent. of the price of the office. The 
income of some of the leading notaries in Paris is 
believed to range from 200,000f to 250,000f; while in 
some offices of the third class in small localities the 
receipts are below 1,000f. The 3,583 offices of registrar 
cost their holders 45,181,740f (£1,807,269), the highest 
value of 50,000f being reached by the twenty-six Courts 
of Appeal, while the cost of those at the petty police 
courts was below 3,000f. The value of one of the 60 
offices of advocate to the Council of State and Court of 
Cassation is over a million and a quarter. The average 
cost of that of avoué in the Courts of Appeal and of 
First Instance is from 50,000f to 60,000f, and the revenue 
12,500f, but of the total number of 2,627, 423 produced 
over 20,000f, and 523 less than 5,000f. The cost of an 
office of bailiff averages 17,500f, and the revenue 4,000f. 
The 372 auctioneers in all France paid 26,785,500f 
(£1,071,420) for their offices, and derived from them a 
revenue of 4,518.968f (£180,759). The capital value of 
all the above offices has increased in half a century about 
one-fifth, but their number has decreased by extinctions. 

A movement has been started in the Spanish Press to 
create a rapid service through France and. Spain from 
Paris to Algeria by railway and steamers to run from 
Carthagena to Oran. The sea passage between those 
ports is only five hours, while it is thirty-six hours 
between Marseilles and Oran, or about the same time 
that would be required for the total journey from Paris 
to Oran by Carthagena. Oran would then become the 
starting point of a railway across the Sahara to Central 
Africa, 

Conversions of the principal loans of the City of 
Paris, like those of the State, serve invariably as a means 
of fresh borrowing. The Municipality recently obtained 
a reduction of interest on its debt of over 200 millions 
(£8,000,000) to the Crédit Foncier, by which an annual 
saving of 1,700,000f (£63,000) was effected, the reduc- 
tion of interest being accompanied by an extension of 
the period during which the annuities were to be paid. 
The Municipal Council has now decided on asking for 
powers to raise a sum of 44 millions (£1,760,000), for the 
interest and redemption of which the 1,700,000f (£68,000) 
economised by the conversion is to serve. 

The revenue returns from indirect taxes were more 
favourable in July, and showed a surplus of 1,902,400f 
(£76,096) on the estimates, and 6,216,500f (£248,660) 
on the same month of 1894. Customs receipts were, 
however, again disappointing, and left a deficit of 
3,227,200£ (£12,088) on the estimates, and 1,861,000f 
(£74,440) on July of last year. os 
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-and growing totals of railway earnings each week 


_In any event, there is no confirmation thus far of the | adopted, there is sufficient evidence that foreign trade 
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/ revenues should w so large as to more than 

Te amount to the oaeete of running the Government, 
(FROM OUR OWN CORRESPONDENT.) ‘there -is no disguising the fact that the moment 
New York, July 27. | the Bond Syndicate take away the dam they have 


The Wall Street stock market was as nearly stagnant | built, gold will run out of the Treasury again, when 


in the early part of the week as it ever gets; not so. it will be only a question of time before another bond 


i aiaiaae ala all ad t busi- | issue becomes imperative. It is just such a situation as 
much, perhaps, on account ° the sm ‘va ume oI bDuUsI- | this which will enable the Republican party in Congress, 
ness done as of the lack of interest manifested. London | j¢ jt desires, tc raise the tariff on something in order to 


has been consistent in its indifference to the desirability increase the revenues of the Government. But it 
of transactions on the New York Stock Exchange. Since | remains to be seen whether the party in power will act 
the Ist of the year the revival in business, which began | pase oe — the cancellation of legal 
See a Reaeaay hee sae ae in | “The | cient business situation continues about as 
rhe , and it may seem somewhat doubtful to a reported in recent weeks. Midsummer has exercised a 
oreigner that the change has taken place here. He is quieting influence on trade, but not to the extent 
willing to buy some specially desirable railroad or other | anticipated. Iron and steel are fairly booming, and 
bond, and pay a price for it, but transactions in which cotton and woollen industries are quite active. Leading 
there is a greater element of risk are evidently postponed | *°? industries, which usually shut down during July 


. ; : dA t, king right throngh those months on 
until he is satisfied that currency troubles here are not full —. tt ‘s jaca ieee to laleomaieb the extent 


likely to precipitate business disaster. to which autumn trade will expand, as compared with 

Late this week renewed interest was taken in the that of a year or two years ago, but commercial 
Granger stocks. This began when a cloud of telegrams | travellers are now being sent out, and within a 
was received from the spring wheat States announcing | month the probable amount of business to be done in 
rust and other disasters to the spring wheat crop, which | the latter half of 1895 will be estimated by traders 
would be reduced in size, it was declared, about 25 per | generally. With the present crop prospects (particularly 
cent. Wheat jumped up about 5c per bushel, and | Indian corn), the outlook for the fall business throughout 
several prominent shorts began selling the Grangers. 'the Central Western and Western States is excellent. 
Others (for the little flurry was entirely professional) Merchants at all points count confidently on a large 
began buying Rock Island and Burlington quite business during the next few months. 
as freely as it was offered, believing that the promise 
for an extraordinarily large crop of Indian corn | 
— higher ge" i the securities of those roads. | GERMANY. 

e continuation of this comedy at the Stock Ex- | . 
change found the would-be big bears shockingly | ee 
short of the securities of the great corn-carrying roads. | Busi, August 7. 


This fact, together with the outlook for a large corn; Business on the Stock Exchange is quiet. Bank 


crop, resulted in considerable activity in the securities ghares are firm, and shares of the Handels-Gesellschaft 
mentioned, which, together with St Paul and North-| 


Weebars, slasel the jweek higher than they opened | advanced slightly, owing to the favourable course of the 
Nothing more favourable in reference to the general | Be wong ens affair. Improving trade in the 
railroad situation has been reported for some time than | United States has had a favourable effect on the 
the agreement now being perfected between the trunk _market for some Westphalian iron and steel shares. 
line railroads to establish a rate-making commission. | American bonds are firm. The private discount rate in 


a eee i aged rte nes | ee ere He Stet th pee mak." Saeco Se 
a , , hought, will result in doing away | p; : 
with a number of officials : so the movement a ria Bingen firm, in Genoa, has, of course, caused @ 


of economy in two directions. _ sensation, but neither Berlin nor any of the other places 

















































In addition to the influence of this change in| in this country are greatly interested in the affair. 


the’ railroad situation, there are reported the| The half-yearly report on foreign trade (the principal 
continuation of large volumes of bank clearings | features of which I gave in my last letter) has created a 


aa very good impression. Although last year another 
as compared with like weeks a year ago. The rumours | . 
of damage to spring wheat, are, i? is nik scuebarshad. | mode of working out the values of goods was 


extent of damage done to that crop. is improving. Imports of raw material show a rather 
The flurry over possible gold exports appears to have | important growth, which leads one to conclude 
disappeared almost as quickly as it came. The firm of | that the manufacturers are doing a larger business than 


bullion deaiers who sent out a number of comparatively | i a 
small gold snipments have dissolved pate, and the | St eee ee ee ee ee ee 


$100,000 which was to go abroad last Saturday was not | by 20 million marks each. Imports of undyed silk have 
sent. The commercial house which drew $1,000,000 in | Tisen from 46°19 to 55°51 million marks. Hemp shows an 
gold from the Sub-Treasury, with which to pay an in- | increase of 1-7 millions, flax of 3 millions, and jute of 8:5 
debtedness in London, has not thus far stimulated any | million marks. These figures are quite in keeping with the 
other houss to do likewise. Sterling exchange is higher | generally improved reports as to the condition of the textile 
than last week, $4°90}, which would seem to indicate | trades. The latter are doing a comparatively excellent 
a profit on shipments of gold, but if Wall Street for a | export business, except in linen manufactures. Cotton 
moment doubted the ability of the Bond Syndicate to | and woollen goods and half silk goods have been 
check any considerable shipments of that metal, the | exported to a considerably larger extent than last year. 
Street has recovered itself in that particular, and is appa- The increase is principally in the shipments to the 
rently quite satisfied that gold will not go abroad in any United States, displaying once more the preponderating 
quantity before the contract of the Syndicate with the | importance of the American market to trade in this 
Government has been completed. | country. 

Notwithstanding the fact that the Treasury receipts| In the exports, the most important movement is an 
are growing day by day, they are still smaller than the | increase of 41 million marks in sugar. Drugs, dyes, and 
average daily expenditure of the Government, and | other chemicals show an increase of 13:8 million marks ; 
there is no doubt that those in a position to under- and there are also increases in the shipments of leather, 
stand the situation will watch with interest the | copper, paper, hides and skins, hops, anthracite coal, and 
volume of our foreign trade now and through the | grain. Exports of iron goods to Russia have risen 
autumn. Unless the Customs receipts and internal | greatly, as is shown by the following table :— 
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| and the one between mobile and funded capital (the 




















1895. 1894. 1893. | agrarian movement) is reported not to have lost in acute- 
— — — | ness. The report speaks of the increased taxes on bourse 
Angular iron ............ 139,791 ... 87,708 ... 61,671 | transactions since May 1, 1894. In the boginning the 
eee 438,450 ... 297,554 ... 197,991 | increased taxes had a depressing effect, which, how- ; 
PIALOS .....-seseersereesees 196,837... 108,054... 84,315 |ever, disappeared afterwards, when the plethora of 
Ordinary iron goods ... 66,048 atin MOPAR 00 47,085 |capital became apparent. The pressure of the taxes 
Total .........--.. 942,021 ... 542,758 ... 391,062 will reveal itself when capital is less abundant. The 
—-— oe | heavy taxation is the cause of the shrinkage of trans- 
ines........ sciiere anaer eve —_ ies a | actions in foreign Funds. Formerly Berlin was the market 
Cost-iron machines ... SSL... 73, wa: | for Swedish and Norwegian loans. This time the oper- 
irc ee ‘ eee yas os 92 . : : . 
owe "aes wy ee Sons | ations in these solid funds were transferred to Paris to- 
—— —— | avoid the stamp tax here. 
Total .........00+0++ 138,092 91,018 ... 64,636 | The Chamber of Commerce at Leipzig has formulated 


For many of these articles the amount of exports has | some objections to the code for telegrams as proposed 
doubled, and it is quite clear that the cessation of the | by a resolution of the recent International Postal Con- 
tariff war with Russia is a great boon to German trade. ference. The chief objection is the number of words in 
Russia is again becoming one of the most important con- | the new code is not suflicient. 
sumers of German manufactures. Out of the total, The celebrated “ Lex Huene,” which decreed that a 
German exports, exports to Russia represent the follow- | large part of the proceeds from the grain and cattle 


ing percentages :— import duties should be handed over to the Federal 
- Per Cent. States and to the provinces, is now abolished. During 
Angular MUNN absaicvdiasiuricshinhien eisatonionsonsauiesi 17-7 the past five years of the existence of the law about 
— a a al a 80 million marks were distributed among the local 
Ordinary iron g00d8 .....oscseccccccccecccccec, 126 Governments in the provinces. Now for the last time 
Engines, locomotives ............cccsssssececseseeeses 17-6 about 41 million marks are distributed in Prussia. One 
Cast-irom Machines ..............:ceceseeessseeseee ies 25°4 of the defects of the law was the fluctuating character 
Forged iron machines cele rca Santa edacsvaimeecianen 180 | of the receipts. The proceeds fluctuated between 
SI TRI in ne cieey cccnc ces isssecessnecicses 157 


‘ ; se 6 and 52 million marks. The law in itself was a good 
Tt is evident that the talk about the sterility of the| ono but it cannot be denied that the proceeds were 
German-Russian treaty is mere party bias, and one | <ometimes squandered by the local administrations 
must admire the audacity with which the agrarian | jn the building of unnecessary roads and sumptuous 
‘partisans present such assertions. The Chambers of | Government houses which were not required. 
‘Commerce in Silesia are unanimous in speaking of the 
advantages derived from the treaty. 

The new Belgian tariff reduces the import duty on 

ig-iron by 3f. Imports of pig-iron into Belgium have 

en very large for a year past, and though at present they 
show a falling off, they are still considerable enough as 
compared with 1893. The Belgian statistics present 
pig-iron imports during the first half-year as under :— 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, August 6. 
Our bourse has been rendered nervous by the present 


1895. 1894. 1893 precarious political situation. The official papers are 

ii cee 109,068,003 .., 119,683,984 ... 58,308.38 | "Ying to detract from the importance of the King of 

| Including imports from— Shee aii Roumania’s visit to the Emperor at Ischl, which coincides 
Germany ............ 16,211,473 21,086,263 ... 14,652,954 | with a very formidable gathering of Ministers and 
England ............ 31,042,879 24,565,534 20,596,601 | diplomats in that fashionable summer residence. But 
ee iaaae ae 53.378'110 ~ pice Hye there cannot be any doubt that consultations are taking 


place on the situation in Bulgaria. Prince Ferdinand, 
though he has finished his cure in Carlsbad, still hesitates 
before returning to Bulgaria, although his wife and son 
have left the Duke of Parma’s place, and are ready to 


The Belgian furnaces find it almost impossible to | 
compete against this wave. They have obtained freight 
reductions on their railways, but that is no sufficient 


remedy. start with him, waiting for him, in fact, at Ebenthal with 
1895..... Paar wo —— — ere old Princess Clementine. It must be supposed that 
1894......... 30,129 53,771 ... 25,682 ... 652 ... 34.883 | Prince Ferdinand wishes to learn the results of the meet- 


ing at Ischl before he quite makes up his mind to return 
to Bulgaria. 

The bankruptcy of the firm of Bingen, in Genoa, which 
has caused heavy losses to a great number of banks and 


Note the increase compared to last year. 
The formation of companies with limited liability is 
stated by the Deutsche Oekonomist as follows:— 


on — bankers in all parts of Europe, has added to the 
First half, 1895 ............ —_— 80,627,000 depression of the bourse. The Anglo Bank here 
Second half, 1894 ......... 17 ........ 67,367,300 is also known to be involved in this bankruptcy, 
First pede pibeicaos BO sintoecs 44,088,700 some say to the amount of half-a-million, some to a 
Secon 4 1893 ......... TT seneeeeee 32,228,494 whole million of florins. One of the consequences of the 
First half, 1893 ............ Oe Ne 36,439,900 : that : 
Second half, 1892... co 24,302,200 bankruptcy of the Bingen firm was the Neapolitan 
First half, 1892 ............ O:. cebccs. 4,562,500 Bank De Sautis in Trieste had to sto =. The 

leaned —_—_-—— prices of stocks and shares have & prey to 

TRE cisicicnnnascs WP yee et ce 289,615,104 


general uncertainty — some rising, some falling, appa- 


The College of Aldermen of the Berlin Merchants | rently without special cause. 


Fenenkee of ees have just published the report 
or 1894. The general state of business in 1894 is 
described as unfavourable, except in certain branches. 
It is stated that the public show a marked tendency to 
buy the cheap and inferior class of goods, which seems 
to reveal a diminished purchasing power. Many manu- 
facturers have consequently inundated the market with 
cheap articles, and the result has been a de ion 
rices. The export trade had to deal with many 
in the United 
America, 

The social 


States, troubles in South and Central 
antagonism between employers and employed, 


culties, among which the tariff and monetary policy | the conversion. 


On settling-day more money than usual was wanted, 
and the discounts of banks rose by as much as 
13,000,000 fi. The Board of Control for the salt monopoly, 
which is to serve as & guarantee for the loan required 
for the conversion of the Servian loans, has been 
organised, and the Servian Finance Minister has come to 
Vienna with the president of the Monopoly Committee 
to make the final arrangements for the loan with the 
syndicate of banks which undertakes the operation of 
It is to be a 4 per cent. loan of 
355,290,000f, for which the old 5 per cent. titles are to 


the tariff war with Spain, were conspicuous, | be exchanged. 


In Austria and Hungary the construction of railways 
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is carried on without interruption. At present 300 kilo- 
metres are being built, and not a month passes but some 
new line is opened. ‘ihe number of workmen employed 
in the construction of railways at the present moment is 
17,000. The new engines for fast trains are also ‘being 
completed in great numbers. 

The harvest is over, and proves to have produced an 
average result. Similar results have been obtained in 
other countries. The corn trade is therefore very quiet. 

Traffic on the railways is less than it was in’ 1894, 
although the lines have been added to and extended. 
During the first five months of this year the receipts of 
the great private lines were :— 





-~—First Five Months of—— 
1895. 1894. 

Florins. Florins. 

Northern Railway .....-.--cccessse0++ 18,422,754 ...... — 493,955 
Southern Railway....................+0+ 24,044,466 ...... + 47,560 
States Railway Company ............ 14,128,950 ...... — 354,199 
North-Western Railway ............... 5,517,467 ...+.- + 77,010 
Elbe Valley Railway ..........-.-++... 3,377,446 ...... — 59,920 


At Trieste a new steamer line to New York has been 
inaugurated, with four large ships to begin with. 

In Budapest avery fine manufactory for making casks 
by machinery has been founded with a capital of one 
million florins. 

The Austrian Government has decided to continue 
working the large silver mines of Przibram, although 
there is a yearly loss on account of the fall in the price 
of silver. No new miners will be engaged, and as many 
of the old ones as is possible will be induced to take to 
some other work. But tostop working the mines altogether 
would be a terrible calamity for the numerous hard- 
working miners who form an honest colony in which the 
trade had passed from father to son for many generations. 
If the price of silver ever rises again, it would be easy to 
increase the number of miners in a very short time. It 
is hoped that silver will be used more for plate and 
cutlery than it is at present, and this might be the saving 
of Przibram. 

During the first six months of 1895 the new capital 
emissions in Budapest amounted to 83 million florins. 
The greater part of this amount, or about 50 millions, 
was devoted to the founding of banks and sayings banks, 
new means of communication, machine manufactories, 
petroleum concerns, electric undertakings, and different 
other undertakings. About thirty millions were required 
for building new railways and extending cld ones. 
large portion of all this capital was aubscribed for by 
foreign investors, and Budapest subscribed about thirty- 
three millions of the total. The entire amount of savings 
invested in Hungarian institutions of credit during the 
year 1894 was 225 million florins. 








Correspondence. 


CURRENCY AND OOMMODITIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sm,—The lesson intended to be conveyed by Mr 
Benson's letter in the Economist to-day is not quite 
evident. What has fiatism, or greenbackism, to do with 
bi-metallism ? 

_ Piatism involves a wide range of almost daily fluctua- 
tions in the rates of sterling exchange, as witness Brazil 
and Argentina; whereas the one aim and object of the 
general restoration of silver to currency is to free the 
exchanges with 700 millions of customers from those 
fluctuations, which for now twenty years haye resulted 
from hapoazard anti-silver legislation. In June, 1893, 
Lord Lansdowne's signature to an Act of State depressed 
the exchanges with Asia over 20 per cent. in four days. 
What right has legislation to upset commerce after such 
a fashion? And it is truly a strange argument with 
which to confront thoss whose entire reform cam- 
paign is a campai for monetary unity and a 
“fixed par,” to reply, as Mr Benson does, that 
Jay Gould believed ‘that an increasing gold pre- 
mium would help the American farmer. What Gould 
desired, namely, a rise in the gold premium, is exactly 
the growing evil which bi-metallism is calculated to 
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correct. Gold premiums! are an abomination, whether 
the premium is represented by the depreciated paper of 
Brazil, Argentina, and Russia, by the depreciated rupee, 
or by the depreciated ‘‘ Mexican,” which regulates the 
exchanges with Hong Kong and Singapore. Surely Mr 
Benson, who believes that it was greenback inflation 
which caused the New York crisis in 1869—a very 
doubtful view, by the way—must object equally to 
unrated exchanges with Asia and South America— 
exchanges which, for the want of rating, have fallen 50 
per cent. in twenty years. It would clearly be better 
for commerce if the exchange value of a sovereign was 
some fixed number of rupees, taels, or ‘‘ Mexicans.” 
Economists are unanimous to-day that it is practicable, 
by agreement, to fix the sterling rates of silver exchange, 
subject merely to the very inconsiderable exchange move- 
ments caused by the billmarkets. Mr Benson, to whom the 
phraseology of the currency question is not yet familiar, 
writes of bi-metallists as though their object was mere 
inflation, whether metallic or paper; many other writers 
who are beginning to study currency share the belief 
that if Africa gives us more gold, so that we had more 
sovereigns, our economic troubles would abate. This is 
an entire misconception of the views of the intelligent 
bi-metallist. The trouble is not, nor ever has been, 
because of any scarcity of gold. The collapse of prices 
has come from the competition in the markets of gold 
standard countries, of produce exported from silver and 
paper communities. I have but recently returned from 
Australia, where I left the Tasmanian tin producer 
wondering why the price of tin in the London market 
has fallen so greatly of late years; but the manager of 
the Pahang tin mines is' in no doubt as to the cause. 
He told the Singapore Currency Commission that the 
cost of producing the ton of Straits tin and laying it 
down in London was 650 Mexican dollars—say, £65 
with the exchanges where they now are, but £130 at the 
rates of 1875; for wages and prices in Singapore have 
not risen at all through all the years of the fall in silver. 

Take, again, coal ; until the great fall of silver in 1893. 
the coal export trade of New South Wales was expand- 
ing famously. That colony expected to supply steam 
coal in an increasing volume, from San Francisco on the 
East up to Aden on the West. But to-day Japan 

romises to wrest the coal trade of the Far East both 

m Wales and New South Wales. It costs 43 yen per 
ton to mine and deliver Japanese coal; that is to say, & 
sovereign with the yen at its former exchange value, 
but only half a sovereign with the yen at 26 pence. A 
further fall in the exchange value of the yen and the 
Mexican doilar must still further stimulate the coal 
exports of Japan and the tin exportsof Pahang. ‘‘ Only 
get the dollar down to 15 to the sovereign,” said the 
Pahang manager, ‘and we from Pahang can close all 
the tin mines in creation.” 

In the memorial sent last year by the Yokohama 
Chamber of Commerce to the London Chamber the 
memorialists declare: “‘ Already, under the influence of 
cheap silver, a large proportion of the trade East of the 
Suez Canal is finding for itself new channels which will 
gradually be closed to Western competition; and we 
foresee that further persistence in the present monetary 
policy of Great Britain must entail an injury to the 
manufacturers and industries of the West, the extent of 
which is incalculable.” 

Wages in China are paid in copper “ cash,” the average 
rate of wages for fifteen years past being some 220 cash 
per day. On September 4, 1890, the exchange value of 
the tael was 5s 3d, and its price in copper cash 1,380; 
on February 14, 1894, its exchange value had fallen to 
2s lid, and still its price im cash was 1,380. Is it 
possible that at this late day anyone of Mr Benson’s 
intelligence has failed to recognise that because of the 
fallin silver we are confronted with a great race issue? 
Mr Benson’s is a name well known in connection with 
American Railway enterprise. Does he believe that with 
@ gold premium of 100 per cent. in Bombay and 250 
in Argentina the farmers of Minnesota can es to 
get any such price for wheat as will pay fair treights 
to the railways? In 1871 the United States Railways 
paid in dividends $1,265 per mile; in 1882, $952; in 
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1893, $572, these freights closely coinciding with the | anticipate that water will be found at a depth of less 
alteration in the price of cotton and wheat. In the| than 160 feet. The capital of the company is £60,000 





Economist of July 27th we have from the pen of Mr 
Edward Atkinson the striking assurance that “value, 
valuation or estimation, is an intellectual conception.” 
One is tempted to ask what in the “intellectual concep- 
tion” of the gentleman from Boston would be the gold 
“ value or valuation ” of the Chinese tael if France were 
to withdraw, melt,and sell her five-franc pieces; and 
what must happen to wages in our labour market if the 
tael, having fallen in exchange to a shilling, silver main- 
tained as hitherto its full purchase power in China, with 
wages there at the rate of 220 cash per day? 

It is not wheat, coal, tin, and cotton manufactures 
merely which will become for white men exotic indus- 
tries if the silver exchanges fall lower. 
an industry in these islands that can pay a “living 
wage’ to white men if this determination to let silver 
find “its natural level” is to be pressed to its logical 
conclusion.—Yours faithfully, 

Moreton FREWEN. 

August 3rd, 1895. 


A QUESTION TO BI-METALLISTS. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Will you allow me to put a practical question 
to those international bi-metallists who find a rational 
basis for their ‘ faith-without-a-ratio’’ in the ‘ quan- 
tity” theory of money ? 
What quantity of metal money do they want ?—Yours 
obediently, ENQUIRER, 
London, E.C., August 2nd, 1895. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Appiications. Thereon. Liabilivy. 
£ 
Amount previously subscribed 75,593,075 
Issues of the week— 
City of Toronto Con. Debentures, 

a Eadie Okada co nendscae- goecbies SHORT seccne 12575 ...... 237,652 
Smelting Co. of Australia ...... ..... 250,000 31,250 . 218,750 
Gold: Arrow Mine ............065 6 eee oe 80,000 ...... 10,006... 70 000 
United Gold Reefs ..............ce0ceese BID  actics MT ancien 24,063 
Chaffers Gold Mining, 4s share:...... 20,000 1,000 ~ ses se 
R. and J. Pullman ........ .ccccc.cssesees 210,000 . 52,500 ...... 157,500 
Burbanks Birthday Gift ..... ......... 89,000 ...... 0,000 70,000 
DONO ia ioiadl cisonn cicenanublctties <otendain SS354. ...6. WOBS . ..c00s 32,500 
Tarai Creek, 10s shares ..........cc00 45,000 4,500 ...... 40,500 
Wil:iim Stones (Cannon Brewery, 

Sheffield), £10 shares ............ .. ED osnsce 17,500 ...... 157,500 

Debentures ...... . ......... 100,000 ...... 10.000 ...... ,000 
Lydenburg (Transvaal) Gold Explor. 30,000 Te ccs 22,500 
Hawk’s View Gold Mining ............ 20.000. ...... S500 sisi 17,500 
Harrod’s Stores, £5 Pref. shs., at 53 TOTO nn se 28,000 ,500 

EMOTES Sescin 220,596 oe. se 1,267,9€5 
Total subscribed to date in— Total sabsoribed for whole year— 

BEDS nse esnénsecconsosesvevs vee BEV ABLES |. IBD ciccseccscosscecnesercesseese:B891,034,508 

BEN sernsn ces cevansrenseesde- ox. GA TRT LON | MED sitininnascehet .- ee 49,141,188 

WOE © a ccntisotncetssesssdsanees GOST AGL | 


We have received the following prospectuses :— 

Harrod’s Stores (L.).—This well-known establishment 
offers for subscription 28,000 Preference shares of £5 
each, at £5 12s 6d per share. The shares will be 
entitled to a fixed cumulative preferential dividend 
of 5 per cent. per annum, and will rank in 
respect of both capital and interest 
the Ordinary Founders’ shares. The net profits 
of the business are stated to have been in 1890, 
£13,519 ; 1891, £16,071 ; 1892, £21,161 ; 1893, £29,786 ; 
1894, £37,405. The dividend on the Preference shares 
will require £7,000 per annum. The new capital is 
required for the acquisition of new properties required 
for the development of the business. The premium on 
the new issue, after defraying the cost of the same, 
will be carried to the reserve fund. 


A 
Hawk's View Gold Mining Company (L.). — whia! 
company has been formed to acquire a number of gold | 


mining leases forming the northern continuation of the 
‘* Wealth of Nations.” lode on the Coolgardie Goldfield, 
Western Australia. The prospectus. quotes reports 
certifying the gold-bearing capacity of the properties, on 
which timber is stated to be plentiful, and the experts 


There is hardly | 


in priority to | 
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| BANK RETURNS AND MONEY MARKET. 
| BANK OF ENGLAND. 


| in £1 shares, of which 40,000 shares are to be allotted 
tto the vendors in full payment of the purchase con- 
sideration, and the remaining 20,000 are now offered 
| for subscri ption. 
| Lydenburg (Transvaal) Gold Exploration Company (L.). 
—Out of a total capital of £150,000, in £1 shares, 
| 30,000 shares are now offered for public subscription, 
| 120,000 shares having been taken by the vendors in pay- 
ment of the purchase price. The object of the company 
is to acquire, explore, and develop a number of farms in 
| he district of Lydenburg, containing about 72,000 acres. 
| In addition to the £30,000 of working capital provided 
by the present issue, the vendors have made arrange- 
ments to contribute a further sum of £10,000. 











PUBLIC INCOME AND EXPENDITURE. 























REVENUE. 
erie re -——RECKIPTS. ae |- 7 eer 
Estimate la 1 1,’95,, April 1,’24, eek | 
et eee mene | Medel 
the Year| Aug.3, | Aug. 4, | Aug. 3, | Aug. 4, 
| 1895-6. 1895. 1894. | 1896. \ 
a | ‘ 6 651,000 an 4000 398 000 
Customs .........ccccessooseeserses } 20,240,000, 6,767,000 , 4 , 
FExOIG! 20.00. r0crerccvscrceeees sseees 25,950,000, 8,329, 8,061,000 290,000 254,000 
SEAMPS.......0cencsevreesercoveesees 15,800,000, ; 0, 4,939,000 568,000, 338,000 
Land Tax and House Duty! 2,470,(60, ‘ 395,000 a 5,000 
Property and Income Tax, 15,530,000, J 84,900, 80,00 
Post Off Ce .......00recesecerenees | 10,900,000; 3,210,000 110,000; 100,003 
Telegraph Service ....0.0.--.| 2,620,000, ee be 
Crown Lands  ...ccoceereeeeeees 415,000 120,000 one i 
Interest on Purchase Money | i 
of Suez Canal Shares, Sar- 
| dinian Loan, &c. .......s006 687,000 403,447 125,205 nae) oi 
HAMeOUS ...ceesereese0ee--| 1,550,000, 591,779} 509,170 9,329 9,424 


ee = | eres 














Total Receipts ...... (96,162,000 30,804,226) 27,784,375) 1,475,329 1,222,424 
EXPENDITURE. 
| Total Issues out of the Exchequer 
Estimate | to meet Payments from. 
for | ne ee 
the Year Aprill,’95,,Aprill,’94,, Week { Week 
| 1895-6. | to to Eaded | Ended 
Aug. 3, | Aug. 4, | Aug. 3, | Aug. 4, 
| 18¥6. 1894. 1895. | 189%. 














} 
i j £ 
| Permanent Charge of Debt! 25,000,000) 10,715,259} 10,387,797| 
Other Consolidated Fund | 1,623,000; 692,431 740,107 Se 13,396 

Services .....cccsescccsocsseses | i 
Supply Services .............. | 69,356,000) 28,341,183} 22,352,262) 2,064,600 :,639,250 
| 95,981,000! 34,748,873! $4,430,166) 2,144,263) 1,768,709 


—_—_———— 


a1. 2 
77,763, 11',063 








er te 
1,678,038, 775,995 


187,72 


Balances—Bank of England .....,scwre so-seereeseecee, ' 
Do Bank of Ireland .....,.0s0ceesserreeeereee| 262,826) 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Vommunications must be authenticated by the name of the 
writer. 

















TERMS OF SUBSCRIPTION. 
| PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 64; Yearly, 37s. 
BY POST. 
Quarterly, 10s; Half-yearly, 203; Yearly, 40s. 

| Colonies and abroad £2 4s per annum. 

Cheques and Post-office Orders to be made payable to the Proprietor 
of the Economist. 
Copies of the Economist may always be obtained in Paris and Nice of 

— Galignani. Paris: 224 Rue de Rivoli; Nice: 15 Quast 
assena, 





| The Bankers’ Gazette. 


: 








ccouNTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, August 7, 1895. 


joes, BEFARTMERE, 

Notes issued ...... 52,302,405 | Government debé A 
Other securities .... 

Gold coin & bullion. 


52,302,495 
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BANKING DEPARTMENT. (000'e omitted.) 
£ £ Weeks | ..., | Stock Exchange; ,. 1p. p,_. |" Fourths of the 
Proprietors’ capital.. 14,543,000 Government _secur!l- z Ending. | 7a. Pay Days. Cote hey Days Month. 
Rest eeeeeeeeesesee 8,340,572 WOR. nccpceéacs cove 14,795,425 ia tae hn a te | 2 ht 
Public deposite* .... 5,491,992 | Other securities .... 23,595478 | Date. | Sam. — Date. 
Other deposits eeeree 42,977,668 Notes eeeeeeeeseeeee 25,542,855 Jan.1toMay&) 2,503,442, Jan. 16 47,939 Aug. 1 26 620, Aug. 4 
Seven-days and other Gold and silver coin 2,593,559 | May 15 ..... | 160,529, 31) 59,577, |3ept. 8| 24,621, |Sept. 4 
164,085 22 .....) 121.272, Feb. 14) 42,267, |\Oct. 4) 28,323, jOct, 4 
eeeeeseeeseves 29 .... 167,020, ieee eose — : 23,378, sag ‘ 
June 5 ...... (8,901, 28,900, ; 
66,527,317 66,527,317 | °°“; "| 154,326, 49,120, | 2895. 1895. 
7 tataiing Guieqer Weties Seis, Comatetenus of Batleew Sen one 9 | or Apl. 10 _ . — : 26,232, —% : 
IN eo ar PS ee Bo I la 82,469, . 
Dated August 8, 1895, BH, G, BOWEN, Chief Cashier. | July 3 for | te May » am, Mae. \ 28.000, a ‘ 
FRIDAY NIGHT. 17 . 174,543, |June 2 snare, ita 2 22,815, May 4 
24 ...0..| 125,859, un? , June 4 
The moans accounts compared with those of the previous | io. | reer, July 11| 55,085, \July 1) 40810, \July 4| 25,425" 
week exhibit :-— ies Aug. 7 | 124,416, 26} 57,080, |Aug. 1) 31,368, |aug. 3*| 19,291 
Increase. rease, | |_| 
o Total, 1806... 407,838, ~ | Tanase, | | 22070). | ts6,106, 
Circulation (excluding 7 daysand other bills) ..... © +. snasvoeeesee 2, i 
Sesto dopeaite ee: : wacceacee Wyt85,572 | total, 1 | 5 8:008,908) | £659,652, ) ~ | 201,228, ) 4. | 181,048, 
SII siiesieciee ahiipsicicn imwaphimenascibeiigbeiaitinnils SIDED cecrsnctnves: lam tnaor Deo. \| + 508,206  — |+160.786,| .. [+ 23,569,| 4. | + 4163, 
Government Securities .........:0scecrorsscseresesereencerens 105,055 ave in 1895. = 12-91% = 28°73 % = 14%” 
ES a sla aad ies aeacintessihaubinicwnay” «ale 82.216 | Gross i | $$ | $$ |_|} 
Bullicn.....-....... aie 27,954 in 1894 .. | .222 964,455, 301,448, 
DU: cei: ilaeanct ; woe 74,632 venlaieest = es Do 98 | 6,478,013) .. | 1,002,666 ‘ 300,478, 
INT en cli tici Daicaadaieeaincs siasocimnmelen” GARD cniaen'te” oe Ine.orDec. | = 140,791, — 33,209, + 970,| .. 
eer a eniiahinn Bullion in in 184... 5 | = 217 7 | |= S817 =0°32 
The following shows the amount of the Circ , nt * The “ Fourth” fell on Sunda 
both departments, Banking Deposits, Banking Securities, Reserve - —— " 
and Rate of Discount, for three months ending August 7, 1895:— The following is the Manchester Bankers’ Clearing :— 
’ oS) -~———Years._—-_____ 
| | cos | | | Securities Eg. 1804 1898. 
Cein and) ,3D from |Cireulation| in RE & * 
Date. ; meee Abroad, or dexcluding nenosits.. Banking a . Total sieb bia aibsiaiaoesteandabteeananeninestabeneeaneeesed ee eereeres 153,106,100 
pet ae "Bile | ae ee 3 Increase in 1804 ..... ...... £710,600 = 4°70 per cent, 
| 28 amb. 1801. 
0s.) 2 | ae ele: owe a Thirty weeks ended July 27) ...-se.sesecse 93,708,700 sssservee 94,209,700 
May 15/36.956,454) 65,000 out; 25,796,580 43,314,057 33, b aleesitaed aa 2 Week ended August 8 ....00-s.eserseeserees 3,765,390 seers vee 3,426,000 
22/37,163,662) 186,000 in) 25,522,450 |44 038,192 


83,1 

| $3,376,958/28,480,112) 643\— 

29 37,500,876 367,009 in| 25,840,215 |44,763,273| 34 - 

June 5/37,021 876, 140,000 in, 26,085,885 | 44,443, 
12.87,897,728, 3C,°L0 in| 25,493,685 | 45,549,183 
19/38,147,831| 188,000 in| 25,884,499 |46,820,245 
£6.37 9°8.465, 236,000 out| 26,101,185 |46.411,075 28.697, 

July 357,983,838 446,000 in) 26,809,820 47,649,740) 36,994,182'95,424.018) 59, — 
10)87,470.206| 57,00€ out) 26,672,700 |46,547,9%5| 36,921,866) 27,597,506| 504|— 
17 87,238,729 71,000 im) 26,490,710 |47,647,282| 37,682,417|27,903,020| 5Sz\— 
24'37,961,372) 34,000 in) 26,244,885 |48,199,985| 37,611,605 25,516,487 
$2)58,134,008) 484,000 in| 46,881,660 48,550,128) 35,368,064) 28,102,348 


Aug. 7'38,096,054 560,000 in| 96,759,640 48,469 66 


,046,049)28,460,161) 634) 








59 |— 
577'— 
38,390,903'28 136,414) 573/— 


en ee | ee ee Lele! 5Y5'— 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
rs corresponding with the present date, as well as ten years 


* z. — 
At corresponding dates; Avg. 12, | Aug. 10,| Aug 9, | Aug.8, | Aug. 7, 
with the present week. 1385. 1892, 1893, | 94. * 7805, 


ses inins —-—--| 









£ { £ { é | £ 
26,637,545. 27,066,485) 26,230,695! 26,759,640 
$540,196, 3,704,247) 5,754,280 5,491,992 
82,568,479} 30,101,144) $7.£9',120| 42,977,668 


Circulation (excl i 
Bank post Te 
Public sits. } 


Other deposits ....... .. 30,168,424 


Government securities) °5,893,663 | 13,119,394) 13,104,453) 12,667,381 14.795.425 
Other securities .........| 21,281,243 24,614,158) 24,263,047; 19.762,356/ 23,505,478 
Reserve ofnotesandcoin| 15,402,012 | 16,582,402; 14,616,974) 28,951,623) 28,196,414 
Coin and bullion ......... $25,181,902 | 26,749,947, 25,232,459, 38,391,318) $8,096,054 
ann of reserve to 
pehaueennsiinsone 44 45 43 664 57 
Bank rate of discount... eis os . > _ 7 
Mkt. rate,3 months bills) 1,4 1 4 1% te § 
Price of Consols*.........| 923 97% 98 ty 1024 1075 
Price of silver per a1 49:54 o said 284d 30d 
Average price of wheat | $33 64 298 7d | 68 2d | 24s 4d 243 2d 


| 25. 47}-.225| 25.525-574, 25.189-239) 25.264-31 
— Amsterdam (short)) 12.19-2} [12.24-12.9}) 12 53-5} | 12.13-24 Toit 
— Hamburg (3 mths), 20.53 - 57 |20.51-20 5o| 20.72-76 | 2050-4 | 20.55-59 
Clearing-house return ..' 98.949,000 |111,543.000' 162.963,000 | 94 460,000! 124,416.0°0 


*New 23 per>Cents,—Goschens, 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1885 an excess of £8,882,181, in 1892 an 
excess of £7,954,821, in 1893 an excess of £5,538,097, and in 1894 
an excess of £17,828,764. In 1895 there is an excess of £19,382,190. 

In 1892, rates had a hardening tendency, though the money 
market was exceedingly quiet. The Stock Exchange was dull, on 
the approach of the holiday season. 


In 1893, a period of Seep eoeeeeeny stringency was experienced 
in the United States, resulting in apeonner emand for gold, which 
was shipped hence in large quantit e Bank directors, who 
had advanced their rate in the previous week, moved it up again a 
full point, from 3 to 4 per cent., while the Bank of Germany raised 
its rate to 5 percent. The market was even in advance of the 
Bank, the rate for best three months’ bills being quoted 44 per 
cent. The withdrawals of gold affected certain securities on the 
Stock ; otherwise business was quiet, and the situation 
was one of expectancy in regard to the development of events in 
the United States. 

In 1894, at this time money was extremely cheap, the rate for 
day-to-day loans being only } per cent., snd the discount rate fo 
tbree months’ bills -& percent. Although it was a short week on 
the Stock Exchange in consequence of the Bank Holiday, the tone 

wes Luoyant, ally for Home Rails, the North-Western 
dividend baving given great eatiefaction. Controls were quoted at 
the then “ record” price of 1028. 


The following figures from the official returns snow the amount 

of bills and cheques cleared at the Bankers’ clearing-house. 

i Special days are given separately, together with the total in- 
|! crease or decrease to date in each case : — 





~_ 





























97,474,000 ......... 97,425,700 


Total, thirty-one weeks...... .. ‘ 
* £152 Tu) =195 per cont, 


Decrease ip 1896 
Liverpool Clearing-house :— 


SUE ERE OG EEE OR ORB ERE eee 


—_ —_ 
Thirty weeks to July 27.. ....cccccssssesees 61,350,000 ........ 59,791,000 
Week ended August 3 ...cccrcorseersssseees d aaaenpsen 1, 
63,180,008 ......... 61,716,000 


Increase in 1895 .......s:s00c00ee0e £1,464,000 = 2°37 per cent. 


The _— items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 
Comparative Increase 

Aug. 9, or Decreasc. 

1a. | ——— 
Last Week. | Last Year. 
Asserts. £ £ £ £ 2 

Coin and bullion—Gold..| 82,014,000! 81,957 000! 75391,000/+  57,000!+ 6,623,000 


Aug. 8, | Aug. 1, 
1395. 18v5. 





at Silver | 50,380,000! 50,415,000 50.769, 35,000|— 389,000 
Government securities. | 14,104,000) 14,104 000) 14,104,000 oi ve 
Discountand Advanees..| 45,073,000 aan 28,381,000) - 8,201,000) + 14,692,000 

BILITIES. 
NOteS.........00.00 sevseereeees | 136,098,000) 138,931,000! 135,190,000! — 2,833,000}4+ 908,000 
Government deposits... 13,124,000! 13,686,000! 6.962,000|-- 562,000| + 6,162,000 
Private deposits .......... $1,348,000) 35.878,000) 19,049.000,— 4,530,000) + 12,299,000 
AUSTRO-HUNGARIAN BANK. 
| July 31, | July 23, ; July 31, 
| 1895. 2895. 1894. |Last mm Last _ 


£ £ 
21,592,000; 12,586,000\— 71,000} + 8,934,000 
72,000|-— 2,732,000 


13,376,000! 16,036,000 — 
17,910,000) 17,589,000] + 1,377,000] + 1,698,000 


Pieced 
Circulation ..... . ... .... | 53,435,000) 51,911.000) 45,244.000|+ 1,524,000]+ 8,191,000 





ASSETS. £ 
Coin and bullion—Gold.,) 21,520,000 

_ Silver..| 13,304,000 
——— advances, &.... 19,287,000 





NATIONAL BANK OF BELGIUM. 





Aug. 1, ; July 25, ; Aug. 4, 
1895. 1895, 1894 Last Week./Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion., ......... 4,165,000/ 3,951,000) 4,464.000/4+  214,000/— 299,000 
Other Securities............ 15,224,000) 15,786,000) 13,947,000|— 662,000! + 1,277,000 


LIABILITIES, 
Notes in circulation .....} 17,803,000; 17,708,000 


15,376.900'+  98000!+ 2,430,000 
Current accounts ..... .../ 3,021,000) 3,506 000 


2,232 000|— 485,000)+ 789,000 





IMPERIAL BANK OF GERMANY. 
July 31, | July 23, ; July 31, 
1895. 1995. 1894. |Last Week.|Last Year. 
Asses, £ £ £ £ £ 
Coin and bullion............| 50,898,000! 51,538.000) 46,230,000|— 640,000| 4 4,568,000 
a advances.) 32,649,000) 32,088,900) 32,276000}+  661,000!+ 372,000 


BILITIRBS. 
Notes in circulation ......| 54,675.000| 53 838,000} 49,900,000!+ 837.0004 4,775,000 
Current accounts .........| 23,322 000| 26,384.000| 25.353,000|— 1,042.000|— 531,000 





+ ey 
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BANK OF ITALY. 

















| July 20, | Juty 10, | June 30, eS 
ies | Has, * | "2895. | 1805, "| Laat Week. 33 Bank Bills | Trade Bills. * 
e o es | 
Reserve—Go'd coin & bullion . .........| 12,082,000 12,076,000) 12,076,000/+ 6,000 ‘em : 

— Foreign gold bills ............ | 15127,000, 1,138,000) "1,079,000 9,000 | sateen ne Baten Pan Se 
———BIVEE ec ceescesesceseeeeeeese| 2,171,000, 271,000) 2,172000) "8 Ces Se ES a ee a 
State notes and smalichange..........| 1,232,000, 1,126,000} 1,187,000}+ 96,000) way 3... 3° | i. 1)% Bim wi wt 
Discount and loans 06.05 vee seve} 8,417,000) 8,355,000) 7,913,000| + 62,000 | 10...14 3 f t i 4 ee eee it uid i 

Public stock and State loans............ 5,310 000 3,310,000, —... 17...| | 1 4 | BR OM 1 
redits, internal and abroad ............| 5,141,000) nae 24. if ; if } i 1} a 43] it 4) 41 
cea LIABILITIES, | 31...) ¢ 3) ¢ i . ei Swe es 
PeUIAtION..........s0001 + sesseseese-| 31,573,000) 32,069.000) 30,834,000\— 491,000 | June 7.) 3 ¢ | 1 uli Wi Hd 
Current accounts .......0-sersercereeece 2,808,000) 28,209,000) 3,170,000) 12,000 | 4.14 1 SO 8 a 8 2-3-1 BPP SRG 
Deposits at notice ...........-....--sscc:! 6,227,000) 5.704.000 5.425.000/+ 523,000 | at | * | 1 Ri RR B) BH? 
%...1 5 11 11: Srey 3 
July 5 .| & *& oe Se 
BANK OF SPAIN. RES Bie oe rae: ; é \ 4 ti} 2 Bi) Bd 

Aug. ,3 | July 27, | Aug. 4, 9 .. 8 | ty T j 

| 1895. 1895. 1894, Last Week. |Last Year. 26 12 & f cam ..14,.2:. a1 = 

Asenrs. Sd ere ed £ Aug. 2../4 | % 13 Lf } 2 | le 

o— POPSET CeCe ee ceeee bOs0e8 sesianen oer een Kempe sanoeel acneoee 9.../3 3) te : ? neta & RE me ATE 
VOPR... ..rerceessssecserscesee 19,000) 12,221.000; 9,157,000) — + | © Th tes ranget those t pape those paid 
cn eee eee oe 000; Sores inne = 2588-000 | bills for which Bank rate is aly opie rer a 
Loans iscounts...... +439.000) 11,093.000) 3 i 000; . i 
Suanieh $ % stock a 16,457,000, 16,457 000) 16,864 000 ‘a e 407,000 The London Produce Clearing-house supply the following quo- 
reasury 8, Oo - . ; ; mais 
5 eee 6,354,000| 6,357,000, 7,579,000 — ee 1,225,000 | tations for bar silver, spot and future delivery : 

ABILITIES, | ——— August— —_—__ —__-___- 
Circulation ...........--00 88,525,000) $8,276 000) 37,702000/+  250,000+ 824,000 Delive 3 5 6 An » 8 ~ 
Deposits and current! ry. Pete eo : - . ° 

ROCOUNEE .........2002-00 | 16,190 000! 16,035,000 13,611,000 + 35,000: + 2,459,000 cues mocroey cee; See a jd oes st » 30} 304 
Ne ee ee Et ar ree eae ugust ...... 3 es. fs oe BOR... WE 
NEW YORK ASSOCIATED BANKS. September... % SS wn B0yy ... B0¥e «.. 
aug. 8, | July 27, | Aug. 4, | October... .. 5 as + 30% ... 30% -. 
| “1895, 1595. 1394. ' |Last Week | Last Year, | November ° a > ss BOee ... BOf_ ... 304 304 
Assets, £ ee eM 8 £ December... 7, mz --- Be... Wy... BW 303 
BRON a vnsssorensessone 13,094,000; ee eet a = 
egal tenders ...........00.. 23,804 000} 23,886,000! 24, ~ =, 2% =. «% s : ‘ 
laenias Gee 108/806 300] 101.216,000 96,460 000,4 650,000, + 5,406,000 The India Council have sold the following drafts since 
LIAPiLitins, od | last Friday :— 
Circulation ........cc0ss00 2.632.000} 2,628000' 1,962000+  — 4,090,+ 670,000 Rea. 
Net deposite..........00.0..+. 114,360 000) 114,188 000! 116,312,000 + 672000 — 1,452,000 | Saturday .........00 400,020 in telegraphic transfers on ls 144 
cc? os 4 BORAT; GB .onceccsesscctccsee 
Pameeepasin® Hotes eee ee oe ; Bape A ee Wednesday. ...... 3,781,00C in bills on’ Calcutta, at ...... le 15-324, about 14 
eee tacalnaié|“Rintons san] i2hapo~ Baio sem |e oo A ee eam t| ei 
Thursday caeaiaaal 220,000 in bills on Calcutta, at ...... 1s 7-32d 
BANK OF BUSSIA. Friday ... 17,000 in bills on Calcutta, at ...... ls 1 7-32d 
- ciebedinaaaide 25,000 in bills on Bombay, at ...... ls 1 7-324 


The following is the retuen dat d July 16 July 28), these figures including 
the accounts of the branches:— ~ 





Asserts. £ 
I a i, ccnaeae -ineam. See 
I isis dosh vac iemicbscnnradepecrandeinticeibectinn 8,261,000 
RII i. iad. cassicncr ncndiiaeaapetibenestiininneiindil 1,962,900 
Treasury debt................. eee, 67,128,000 
Discounts and advances .............« lianiateon én ninpiiniiaiin 13,557,900 
ER eicasitietnadinnncdisierenivecscuaiel ripest duinuiesis acitniviasalts 3,997,000 
LIABILITIES. 

NIN sn . ccscantcaunbisovipadavoesee 103,927,090 
FEASUTY ACCOUNE ....ssecscessersererereeecsseeeerereeeesenensenees 25,477,000 
SPURTE . shudhtnenssateciiuesteecdienhitmepeeistsanquunebeooreouescnacen 15,663,000 


* Converted at 67 roubles per £; other totals at 10 roubles per &. 

In the above tables the reiche mark is converted at 1s; the Austrian florin at 
yd a florin at 1s 88; and the franc, lire, and peseta at 25 per £1. 

currency is reduced into English money at 43 per dollar. 

Discount and Loan Market.—Supplies have become more 
abundant than ever, owing to the maturing of Treasury 
Bills and the remittances from Paris on account of the 
Chinese loan. Rates for short money are still only } to 3 
per cent., and the discount rate for three months’ bills has 
remained unchanged throughout the week at ;% per cent. 
The Bank return for the week shows atransfer of about 
£1,000,000 from the Public Deposits to Other Deposits as a 
result of the Treasury Bill operation referred to above. 
Government securities have risen £105,055, and Other 
Securities have been reduced by £82,216. The stock of bul- 
lion has fallen £38,000 to £38,096,054, as although £560,000 
in gold was received from abroad, £598,000 was taken out 
for the home circulation. The note circulation declined 
£72 020, and the effect upon the reserve was consequently 
anet increase of £34,000 for the week. The total now 
reaches £28,136,000, and the proportion of reserve to 
liabilities has risen }, to 57% per cent. 


The subjoined table shows the rates quoted from day 

















‘ Price Negotiated on Change 
to day during the week :— On Usance | ~— 
August 1. August 8. 
Pridy. Sat. | Mon, Tues. | Wed. Ithurs day. Paste -. squicsseneanennciiaetihieae tibia Coors = - s x | * a ait 
x “eet etx CARS TE nara: Sh paamnmmraremacoremntns take rae nys ts oeeee do 25 25 35 10 : 5 25 4“ 
ae bo seats |i Gt Bt a 
Soak ene sseocaascnsmremsenecsserenssB 2 } 2 ee 2 - 2) 54 2058 | 2056 90 50 
00 daye’ bankers’ dratte i s ” 2054 2 58 | 53 20 50 
. al Fs > id th Gd BER « 2054 2058 | 255 2 59 
‘ = “le kh GZ 4 an ak ek - (3S Se ee wat 
me i o Antwerp eeecereresessetas #8080000 0R0CreRee% . } . 
a ita = i GE PURIIE . cncicenssrnninmel Be Ge (2 % 
“i een 1 ‘ oscow Perrrreree fe ee oe B 
| i + : 1 ! i i Sosen, Naples &c Pere eee oeerseees ae = ts ots : % 85 23 90 
i Wf) | Madrid, Barcelona, Bé-wemwenen | | EO AO BOBO 
mre BR te es eee nnn] SE Sine Soe 
~<ceeseeeneeeece eE EEE LLL, 
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The following is a comparison with previous weeks:— 























Last week bills and telegraphic transfers for Rs.55,10,000 
were sold, and realised £302,306, while from April 1 to 
August 6 remittances for Rs.11,59,15,266 were disposed of, 
and produced £6,411,211. 


The following is from Messrs Pixley and Abell’s Circular, 


dated August 8th :— 

Gold—Bar gold, fine, 77s 94 per oz standard ; bar gold, parting, 
77s 94d per oz standard ; Spanish doubloons, 73s 7d per oz; United 
States gold coin, 76s 33d per oz; German gold coin, 76s 44d per oz 

Silver—Bar silver, fine, 303d per oz standard; bar silver, 
containing 5 grs gold, 30gd per oz standard; cake silver, 32%d per 
oz; Mexican dollars, 30d per oz. nominal. Quicksilver, £7 5s, 
3 per cent. discount. 


The Commissioners of Inland Revenue have entered into 
an agreement with the Town Council of Brechin for the 
composition of the stamp duties payable on transfers of 
— Brechin Corporation Three per Cent. Redeemable 
stock. 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Bank 

1 a 
Paris .2....008 2 Mar.14 '95] { | Genoa ......... 54 Jaly 24,'95) 4 
Berlin ...---... 3 Feb. 5 '94) 14 | Geneva ........ 24 July 24,'95} 2 
Hamburg ...... 3 Feb. 5 '94) 14 St. Petarsburg 6 Feb. 27, 95] 54 
Frankfort...... 3 Feb. 5 '94) 14 | Madria......... 5 Jan. 28, ’92] & 
Amsterdam ... 24Feb. 21 °94] 1% | Lisbon......... 6 Jan. 15, 91) 54 
Brussels ..... 2h}Mar. °95} 14 | Stockholm ...4 Sep. 6,’94) 4 
Vienna ......... 4 Feb.8 ‘94; 3% | Christiania ...4 Sep. 6, 94) 4 
RAM ciceess 54 July 24°95) 34 | Copenhagen... 34 Nov. 12, '94)3} 
Tarin ......00... 54 July 24°95} 4 


At other centres the latest recorded quotations are :— 


% % 
New York (call money) 1 Calcutta, Bank min. .. 3 
Ditto (endorsed bills) .. 3404 | Bombay, Bnk min. .... 3 


LONDON COURSE OF EXCHANGR. 
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FOREIGN BATES OF EXCHANGE ON LONDON. 











































if the continuous outlay of new capital, which is a feature of 





















—_ = Rites ot Ueance, railway accounts, is to provide an adequate return. Move- 
ae ————— ments in prices show a good deal of irregularity, the 

NUL: aasttciieneens 25°274 aie Jonalos. ..| Aug. 7 10§4 90dysst i e é . 
wie ae pe aaa nase 15) 484 d0dysst | market having been influenced by other considerations as 
Ben | 2041 $ mios. | Montevideo, . Jly.16) 51 f save w | Well as by traffic statements. Great Western, for instance, 
Frackfort vee : 40h Short |Mettourne .. -Jnexo) i = » |although a reduction of dividend had been discounted 
Now York re Sa Ravn mond le H, | Pets legrph | in the quotation for more than a week past, has been 
Mas eet s ‘woo Sight ain <a i —_ depressed by the actual announcement of a result 

- er 


even worse than had beenanticipated. The North-Western 
dividend, on the other hand, was equal to anticipations, 
and, assisted by a gross increase of £12,317 ,in the week’s 
“take,” the stock has risen 2} on balance. Midland, 
Lancashire and Yorkshire, and Great Northern stocks also 
show some improvement, Sheffield and Hull and Barnsley 
alone among the Northern lines exhibiting a decline on the 
week. The Southern Railways have not fared so well, the 
movements, where any have occurred, being in each case 
downwards. Great Eastern is also slightly lower. The 
Scotch stocks are in good request on the excellent traffic 
receipts of the past few weeks. Caledonian and Glasgow 
and South-Western have advanced substantially, but North 
British have fallen off, owing to realisations at Glasgow in 
view of the settlement. 





The following are the standards for gold points of the 
principal gold exchanges :— 


French. Marks. German. Dollars American 
23. 4p. mille or us. | 20.62—5 per mille for us | 4.88 —5 per mille for 6. 
25. Par 20.43—P 


. 43—Par. 4.867—Par 
26.12—4 p. mille agnst us | 20.88—5 p. mille agst us. | 4.827—S8 per mille agst us 
The latest exchanges are :— 


Prench “ cheque" exchange 25f 2740, or 2 for us. 
German short exchange ....20m ait f,or 2 per mille for us. 


ioe } $4.90}, or 8} per mille for us. 


THE STOCK MARKETS. 

With the House closed on Saturday and Monday, on 
account of Bank Holiday, and no special stimulus to business 
in any direction, transactions have necessarily been limited 
in volume, the approach of the settlement of a nineteen-day 
account also having a restrictive effect on speculative 
operations. In the Foreign market, International stocks 
have been depressed by continental sales, but Argentine 
Government and railway stocks show some improvement. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 


purpuses : - 
” es up” 


satisfactory character of the Board of Trade returns will Last Week To-day. or Fall. oulys. July 10 





INE iii cccineseneenini M412 24. 1422 3h ove He 1 ace 141... 139} 
probably afford support to that department, as well as to ee. Sesoerenmnnerte Tet i poe 7. <= ts 
- . a re Kaste oe erry oe. . en one 

the upward movement in Industrial shares, which has for Som Semen Def... ssn oe ot d . wrk ; w thw — i 
‘ = E reat Western .......... o * eos 900 03 

some time past been observable. American Rails are weak, Bull and Bare soisiearennssae Ee # ns a of ee ot a a 
° , si neashire an vos ES soe 125 - j 9 

as apprehensions are felt with regard to the probability of | London, Brighton, &., “‘A”’...... Gog 4 . 1695 60k... — g .. 1505 160° 
+ « London, Chatham, and Dover... 19% § . 19 103 ..— 4 19 193 
gold shipments from New York. The only really active ae San aaah. a | — | : 383 124 
4 . a orth-Western ..,... 182 . . 183 181 
department is that for South African and West Australian London and South-Western ..... 200° 2. 200 a : _ as oon wee 292 
2 a = Mnchstr. Shffild& Lincolnshire 51 3 .. 50 2 ww. —1 we 52 we 82 
Mining and Land shares, and even in these the business has Seamaster, | ‘Coaotkated.. Det... a Sk : 273 Bh sr mre orn wee SB ww. 83 

eC See ee ec Oe ee ee en eee ae 2 5: a . 92h. 

been less in volume than of late. Metropolitan District . ee i am Z| - . ‘ ext > 3 
Midland vessescernee 106 Qs. 1655 6h... + 9}. 185k... 154} 

Home and Colonial Government Securities.—Consols oar, ween tues ast * ve eof a - ! = Ss 
e ovces 2 _ — e ‘ 

opened firm on Tuesday, but have since hada drooping | North- Rastern—Consols . ovvee 1668 § 1668 Ba — te 167 1645 
é North Staffordshire . jim 1 an ee aS ee, 28 

tendency, and on balance the quotations for Goschens and | South-Eastern “A” wi. cess 958 Bae OB Fu 2. Ob. 988 


Two and a-Half per Cents. are lower than they were last 
Friday. There is no quotable change in Indian stocks, 
but Colonial issues have further advanced, Victorian 
Inscribed having gained a point all round, while Queens- 
land and New Zealand are } higher. British Corporation 
stocks continue to advance, some strong movements being 
recorded this week. Blackbura Fours are quoted 5 higher, 
Manchester Fours 3, and Bradford Threes 1} higher than 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
lst Feb, instead of from Ist July, as in the case of the English 
and Irish railways. 


Rattway TRAFFIC Receipts, week ending Aug. 4th, 1895, 
compared with the corresponding week in 1894. 













































































Iw | 
rohndse 
Increase | } nerease 
last week, while a number i i aac Mineral, Mor | Total. 
ae ; ber of smaller issues have risen } Mails, &. Decrease. Live. | Dee | occk 
—— Ene.isa Lives. 2 A £ £ ore 
; | Great Eastern......... 77.917 |+ 3,304} 33,346 \+ 2385, 111,293 + 5,639 
Last , } ’ 1 Ba Great Northern ...... 62,546 |+ 2,924 51,056 |+ 3,427) 113,612 + t 
\Friday | Sat. | Mon. | Tues. | | Wet. |Ehaes."' To-day. mG | Great Western......... ae 1t Se od RR 
Bae Fee Renate | <tcemne-| eneas| i Lancashire & Yorks.) 55,314 7 49,731 |\— 744) 106,045 — 1,479 
Cons, 23 % until pow et & 65,203 (+ 3,134 12,206 |+ 274 77,499 3,408 
then 24 X%,red. 1923107 4 107 fir 4 1064 Th 108 i= io ver) 36,708 |+ 1,909 6,693 |+ 213 43,406 122 
Do acct. Sep.2.107 4 ‘107 1064 is 108 Loodon & H-Westen 170,218 |+ 7,223 | 125,509 14+ 6,094: 995,817 |+ 12,317 
98 X, red. 1905.0... ese 5 1054 6 10 London & S.-Westrn| 80,838 |+ 4,338 | 22,104 109; 102,912 + 4 
2) XZ, red. 1905..........1 oe it ae q ie Man., Sheff.,& Linc.’ __... vibe 51,438 |— 20 
Bile Dee iat 7" 3 a in 7 = Teiep hi Metropolitn District}  .. a a vi ress (+ 604 
" Zip i; wm (2p ip ip a 2/p 7/ 2) Be + a sss 635 | 
ete. 320 33 me (829 33 ss 30 2 F380 SS | MIMI os csccsesennn 96,701 |+ 5870) 143,887 |4+ 5,430 210,533 [+ 10,809 
tndia 34 X red, Tosi, 116} 7 3 116} 7 Teh 7 le 7 om = BS j. | North-Eastern......... 65,097 |-- 1,297} 90,926 \— 4.894 156023 |— 6,191 
Be 8X red., 1948...108 4 [108 3 1038 hive § 108 fn: .. | North Staffordshire 8,090 |+ 952 9,661 |\— 39 27,751 |+ 9:3 
“ Rupee 53 9} 68 9 | £859 58 South-Eastern......... 45,862 |+ 1,917 14,589 |+ 1,139 60,451 |+ 3,056 
ot. Cons. 3} X ...... 120} 1) 130} 14/120 14 120} 141205 a Inish LINES. 
| ret erthern cone a + 485 oom + 470) 17.407 + = 
2 : Southrn. rn + 957 690 \— 726) 17,810 |+ 
British Railways.—The traffic returns this week are | Midland 4,318 88 6.700 |+ 105, 10,018 ed 
generally satisfactory, several of them, we believe, amount- Total... - ws we | 26sLa5e + 49,099 
} Scorcu Es. —_— — CT 
ing to larger sums than have ever before been recorded for C Stason 28 sicher’ | 119 126} 46,772 490,375 84,891 it 20,249 
: . ° 1 bape i q 
a week's earnings. This, however, ought to occur from North British ve i , = = Y seo 7O00 | i wero 
time to time as a result of the ‘normal growth of business Os oe ee ee ve | 105,716 | 34,086 
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samone~s=- Rattway Trarric Recerprsin the Current Half-Yea" , chiefly in sympathy with New York, and as Wall Street has 


pared with the 2 seemmpared with the,coeresponding period in 1894. 


i nea anpeateal maple iaduisie gases itentaeinicc cain 
I | 
| 
"Parools, | Ine. oF ee or | Ine. or 
i 
~ Exeuisn Lines, eG. ct se 


Great Eastern ...... Sorers+ 703s} resossl+ ‘s.16s) atatie'+ o73 
Great Northern...... 254,287'4 3,658) © 244,533/+ 8,585 478,800 12.193 
Great Western ...... 525,550 4 8,520, 430 400}— 20,680 964,950/— 13,110 
Lanes. & Yorkshire) 220,652 2727} 947,920|- 2768, 477,581— 5,4 
London & Brighton} 238,308 + 9,703} 61,333|+ | 299,641+ 11,089 
Lon.,Chat.,&Dover| 145,419; 5,349] 32.s18\— —«'B74,—«:178,237'+ 4.975 
Lond. & N.-Westrn| 630,329, 5 14,595, 592079. 5,782, 1,222,008+ 8813 
Lond. & S-Westen.|  304,775,} 6v47] 107,853]+ 3812 412,682 9,850 
es | 245,487|- 6,257 





























Man.,Sheff., & Linc. | | pee 
Metropclitan seeseeees - 73816 + 1,249 
etrop. ee 3 we ~ ee i 40,030 + 1,509 
wdipiaiasatindes 341,773 + 9,438) 540,672— 5,108) 882445 + 4.380 } 
North-Eastern ...... 231,022,- 5,054)  451,40.~- 24,452, 732,462 — 29,506 
North Staffordshire 26,697,4. 1,08 43,225, — 362, 74,922) + 671 
South-Eastern ...... 183,694 4 7,085 €5,082;4+- 2,209 2487624 9,383 
nism Lines, | 
reat Northern...... 53,000 + 2,037) 32.439] + 862 85,439'4+ 2,949 
Gt. Sthrn. & Watrn. “| 50,639; 1,603, 37,909j|— 4,496) 88,508'- 2,798 
Midland Gt. Westrn) = 21,259} 340, 27,293) — 387) 48,552\—_ mae 
Total......... rae a | 7,019,423 + 21,885 
Scorcu Lines, = ———-——| ——-___ | —____- —— 
Caledonian. 623,716 — 3.419 1,103,159! + 43,908) 1 "731,875. + 40,483 


Glasgow & S.-Wstrn Snes + 3, ve ae + 10,191!  678,626,+ 13,33 














2 
North British ...... as 1,714,761, + 16,375 
Total......... 4,125,262 + 70,195 


The increase of £49,099 for the week on the English and Irish 
lines is equal to 31 per cent., as compared with the corresponding 
week of last year, while the i increase of £34,036 on the Scotch lines 
is equal to 21-1 per cent. 


The aggregate totals show on the English and Irisk lines an in- 
crease of £21,585, equal to 0°3 per cent., and on the Scotch lines 
an increase of £70,195, equal to 17 per cent., as compared with the 
corresponding period of 1394, 


Foreign Government Securities.—The situation in Bul- 
garia, although it does not now create as much alarm 
as was shown a fortnight ago, is felt to be unsatis- 
factory, owing to the failure of the mission to St 
Petersburg, while the confirmation of the reports as 
to the outrages in Armenia together with Mr Glad- 
stone’s speech in regard to them, make it apparent 
that the affairs of the Ottoman Empire will shortly have 
again to become the object of concerted action by the 
Powers. These considerations have had an influence on 
the market, and both Bulgarian and Turkish bonds have 
been pressed for sale, while Greeks, without any apparent 
reason, have advanced a full point. Spanish stock has fur- 
ther declined on the failure of the Government troops to 
make head against the insurgents in Cuba. Italian, Por 
tuguese, and the Chinese loans have also declined. Mexican 
bonds have fallen slightly, owing to the rather weak tone 
in the silver market. Argentines have rallied on the fall 
in the gold premium. Brazilians have again gone lower, 
and Uruguays have lost §, while Venezuela bonds have 


gained a full point. Peruvian Corporation bonds are } 
lower on balance. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


**Making up” 
Taat Week Prices—, Rise Prices. 
To-day. or Fall. July 25. July 10. 

Argentine 5Y, 1686-7 ...coccccoesee Ce §.. + mw Ma «= @ 

Ditto 1891 Fundin sks 74 742 Bh ce oh ee TEE ve 75h 
Ditto National ulas B eunese 9 ... 28) ee be as yim ae 
Brazilian 4 % me aeitie 742 5} 734 45 .n — 1 we -74 0. 773 
Chilian £% 1892 , sake eo 4 ore WUE Eh wrt exe. wee oe Ss 
Chineze 7 % Silver, 1898 vias ee .. 163 coe Bove L15$ ... 114 
ptian 4% Unified Debt ......... 1038 § ... 13h Ze we wae MO 103 
itto 3 Jo CONVERGE ....ceeeecee 1009 1} oe LOOF 19 22. vee vee vee VOLE ... 103 
OOS EX 0. ca0esencovnee acsscesonne 1005 14... 10S Ww. oo 1005 ... 1014 
Ditto She % Atinihetasmarens TORS it 7 + & .. 106} ... 107 
Greek 188 wesaneoce - WOR i $35 4 1. + 3... 2&3 B44 
Ditto Moniopaly 4 ¥ 00 ag s Tia £4 Tm 
Hungarian 4 % ape itentes .. jibe 101 4 | ee 102 .. 1024 
Kalan, 5%, 1861 .. ssseers von SSth Oh ee 883 
eck vis depoacmbanecoenbes soostinues . iOS ee. 9s - 106 105 
Seaen 6 %, 188 913 2}... DIF 2... sai. 924 
Peruvian Ce nanalen 6%. ‘Bonds rm, 60 1g... — bs 523. 

Portuguese 8 Z- ....ccserereccoreesseoee Siew Pe ek ac a a 
Russian New 4 % ..sscsee o see oe 102 : wi? %.. — ; «» 1004 ... 101 
Spanish New 4 Z  ...00--+-cosesere oes 65% if ow 648 LE ww — we 659 .. 68 
Turkish 34 % Scrip, 1894... » 97% BL... O72 SE .. soe SS one B 
Uruguay 34 4 bonds ...-eeseeerse . 48h Gx. 47 Sixd., — f< - 4 .. 4&9 
Venezuela As 1881 os. voce 434 Sh ue 444 Sh... +1... G8R 1 456 


American Railways.—This market at present offers but 
little attraction to investors or speculators, who will not 
take a hand until the currency outlook in the United States 
is a little clearer. Although there has been some little show 
of activity in the past day or two, prices have moved 


been in a bear mood this week, the movement is, with one 
exception, downwards. The exception is St Louis Bridge ist 
Preferred, which is a point higher on balance, Erie Preferred 
has dropped 5, from 25 to 20, on rumoursas to theforthcoming 
reorganisation scheme, while from the same cause New 
York, Pennsylvania, and Ohio First Mortgage bonds have 
been in active demand, and have risen 14. Atchison shares 
and bonds are quoted lower, and heavy declines are recorded 
in Milwaukee shares, Baltimore and Ohio, Norfolk and 
Western, Southern Railway issues, and Wabash stocks. A 
few of the higher class bonds have risen a point each, 
but Reading General Mortgages and Ist Incomes are 2 
lower on the week. 


The following are tne latest closing prices, &c., of the more 


prominent issues :— 
“ ee ap’ 


Prices—~ Rise Prices, 
Cane To-day. orFall. July 25. we 10, 


Atchison Capital Stock sso. sersee oe 16 15k Baw — Bow Md ow 


(Income)..........0 334 ec SD ene 1 ie BE 
Central Pacific Shares... ......00.« 1 wee 18h Rae Re WD 
Chicago Mil. & St. Paul, ©. Stock 723 $ »- 718 Gu. —1. we WB 7 
Denver and Rio Grande,Ord.Shra 153 wo 14915 .. — G§.. 16 ws 
Do Preferred Shares... owe, & vw 479 Shue — 1g we 48 
[linois Central Shares............... 1023 3; ... 102% ~—— ion 204 
Lake Shoreand Michigan 8. Shra 1543 5} ... 1514 wee > Sh vee 165 ow. “53 
Louisville and Nashville, U.Stk, 63 a ~—2 .. 603. 10 
New York Central Shares ......... 104} 103k 4 ... — ¥ .o 103% ... 
New York, L. E. & West Od. Shrs. 10} én 3 ee 2 oie 10 we I 
Ditto 6%, Second Consol. Mort. 70 1 .. 69 70 ..—1 . «i, & 
NY., Ontario, & West. Reg. Shrs, 173 183». 1? ; oo — & ee 18 es 1s} 
N.Y., Penn., & Ohio, 7% 1st Mort. 203 os 18 ne + t » 193. 19 
Norfolk & Western, ’Preferred... 153 144 : m Ub icc 14h cco 1h 
Northern Pacific, Preferred . if ; - 18% — 14 we 182 we We 
an Res . $0 Shares. 538 . . 3 _— : coo BBE wee a 
elphia ee - wae it 
Union Pacific, Shares ...........0.+ ; 12g 185». — 1h 13. 15 
Wabash, St. Louis. aie Pref.Shrs. 21} 2} 21 Rocce & vee Bh cee Zt 
Ditto 6%, General Mort. Certs. 30; } 29g fh eivee — 2 ces BBR ave BO 


Colonial and Foreign Railways.—Canadian Railwayshave 
been somewhat depressed, in sympathy with the American 
market. Canadian Pacific shares have, however, resisted 
the adverse influence with some success, and show but 
little change on the week. Grand Trunks have, however, 
given way, as the traffic return was not very encouraging. 
Ordinary Guaranteed and Preferences are all quoted lower 


than last Friday. Indian Railways have been rather pro- 


minent again. Bombay Baroda stock has risen 3, to thehighest 
price yet touched, 222, while business has been marked at 223}. 
Another noteworthy movement is a rise of 5 in the price of 
East Indian Debenture stock. West of India Portuguese 
Ordinary stock has gained 3 points. Among South American 
Railways, Argentine stocks have been most in demand. 
Buenos Ayres Great Southern Ordinary, Preference, and 
Debenture stocks have each moved up2. Central Argentine. 
has been freely purchased, and Cordoba Central Debenture 
stock has risen 1}. One or two Brazilian Railways are a 
point higher; the only movement in Mexicans is a rise of } 
in the Ordinary. Nitrate Railway shares are 3 lower. 


The following shows the net movement on the week in 
some of the principai issues : — 


= Seooud Prefer sanneonin =. it a< “ae oe ‘ 2 z 
itto, Second TENCE 2.00 ope su Lime ow 
Nitrate ....ccccever « so lendicn: MER I tale * a= ta nw OE 


Mines, tee Derkig the greater part of the week business 
has been brisk in South African shares, and in several in- 
stances prices havefurther advanced, though profit-taking in 
anticipation of the settlement, which commences in mines 
to-morrow, has led to some reactions. Rand Gold shares have 
moved irregularly, being slightly weaker the last day or 
two. There has been, however, a very active demand for 
some of the Rhodesian issues, and for the shares of Lyden- 
burg and other outlying companies. Chartered British 
shares, which at about the time of the recent meeting stood: 
at 43, have been up to close upon 7. Vechuanaland 
Explorations have been dealt in at nearly 3, and most 
other Land and Exploration shares have appreciated. 
There has also been a brisk speculation in Jobannes-- 
burg Consolidated Investment, Barnato Consoles and 


** Making up” 
Closing Prices~ Rise Prices. 
fast Week. Today, or Fall. July 25. July 10. 
Buenos Ayres and Rosario Ord.... 624 34 . Sst BE sta 008 «a Chin & 
Canadian ian Pacific, Shares seeee seeee . it 4 ee 53 3 oe Oe i oo 529 coe 683 
Grand Trunk of Canada, Ord. ... i Ts + Gf te 1 — § ne Oh wee 
Ditto, First Preference............ 405 coe mm $e 40h... 414 
Second Preference ...... 26 ie ~_— : ove ist ove 
Ditto, Third P. 144 153 te 4 ao oo. 1 “ 
Mexican Railway, Ordinary .. aed * 193 © ace SO Se ws ed 
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other companies doing a kind of Trust busiress. De 
Beers and Jagersfontein Diamond shares have been largely 
dealt in, though the taking of profits by operators for the 
rise in the latter bave depressed the quotation from the 
highest point reached. Weatralian issues have been promi- 
nent and after some heavy fluctuations a general advance 
isshown. There has also been more inquiry for other 
Australasian shares, and the favourable crushing returns 
from the Indian mines, has somewhat revived speculative 
interest in that direction. Copper shares, afcer “ booming” 


with the metal, have given way all round, with the decline 


n the price of the metal. 


The following are the prices and variations of the more 
active shares :— 
Mrixinc ComPaNiEs, 
rae. Rise 


or 
Week. To-day Fall. 
Alaska Treadwell .. 47x ..5 ..+ 


Closing Prices. Rise 

Last or 

week. To-day. Fall 
$ ww 





} | May Consolidated .. 4,,... rs 
Aladdin’s Lamp ... 1% ... 14 ...— re } Meyer and Chariton 7}z... Tit .. .. 
Bayley’s Reward . 8/6 ... 7/9 ...—0/9 | Modderfontein ...... 164 ... 154  - 9 
Broken Hill Prop... 1jgx ...1}4 .. ... M a er 
Ruby ......... 18/0 ...17/5 ...—O/6 lye + } 
pion Reef ...... 4% 4h ..+ 43 SrgX.. + 14 
City and Su 4, si ‘ae 4 wt i 
Crown Reef.. .. pe RRS 2 wit og 
De Beers ........ 24 2 w+ & Ur sick x 
Durban- Roodepoort 8) OR ak iscet 3 Se eas 
Eaet Rand ............ 6 7k w+ oe ee 
Ferreira ....<...-000.0. 174K ..17K..— § Oe as Phe 
Geldenhuis Estate... 6;¢x .. 6§x...— * 3. - 2 
Do Deep......... 9 . Of ut 4! 8M .— & 
+ seeeeeseees 48x .. 47X44 17 one 
Hampton Lands...... 6 Gove wwe | 10kx ...+ 4 
a aa 1 BOR nm BL DMARD ceccsccsiccecens Sh we Sk we 
Henry Nourse ...... OE ne } Simmer and Jack ...16} ... 16} ..  ... 
J lontein§ ....... 9 «2. Out F Oe eat OR ae Ce ee 
POOR cxnssetive-teises x ...10jx..4+ ¢§ | Transvaa! Gold ...... Sk .. SR w+ 3 
JUMPETS 20.00. ossee eee g 8 ..— | Village Main Reef.. 8i}.. 8% .— 4 
Lang} © ccensonepans 64... Gye... — ee | Wemmer ............... im. 18 et S 
Liebon- WE mncnss 8/9 ... 8/6 ...—0/s | Wentworth Prop. ... 1) ... lk «+ & 
Mason and Barry ... 23 ak aa | Wollhuter ......cccs0c0. 2th oe 28 coe] ey 
Lanp, Expioration, &c. 
Rise Rise 
Last This or Last This or 
Week. Week. Fall, Week. Week. Fall. 
BechuanalandExpin 23 ... 3r¢...4+ ! Johannishg.Water 1/@ ... 1H... ... 
British S. Africa ... 6} .. Trg ...+h) Mozambigue... ..... 1g 00. Stk ot & 
Cons. Goldfields ... 123 ...1%j% ...4 % ss: agedemoent” MONE -osle — sg 
Exploration (New) °jpm...2ipm... ... | Orange Free State 4) ... 4). 
Exploring ............ if «- 2ém «+ 1% | S.A. Gold Trust... 9) ... SRW & 
F. Johnson & Co... 46 


‘ ok a Tags. “oak Willoughby Cons.. 114 ... HE ..+ 4 
Joh. Cons. Invest... 4jx ... dyx.+ § | i. a. ion . wot It 


Miscellaneous.—Several London Bank shares have risen 
in price this week, but Eastern and Colonial descriptions 
have declined. Allsopps stock is 1 lower on the week. 
Guinness’s stock is quoted 25} higher, at 4223, on the satis- 
faetory report issued this week, giving the shareholders the 
increased dividend of 16 per cent. Threlfallsshares have 
risen a point, this brewery also having a good record in its 
annual report. American Brewery shares have relapsed 
again. Gas Light and Coke stocks have again advanced. 
London General Omnibus stock is a point lower, and 
amongst Industrial issues, Armstrongs have fallen a point, 
while Naval Construction and Armament shares are higher. 
J. and P. Coats, A. and S. Henry, and the shares of a 
number of similar manufacturing concerns have advanced, 
but Meat and Nitrate shares have gone lower. 


MISCELLANEOUS. 

é Rise Rise 
Last This or Last This or 
Week. Week. Fall. Week. Week. Fall 
Allsopp Ord. ....... « 137 ..133 ..— 1 | Lon. & County Bank 93 ... 938 ... ... 

Armstrongs ......... 217) ...216) ...— 1 | Lon. & West. Bank 52x... 524x... 
Gas Light, &., A.. 292) ...295 ...4 24] Lon. Genl. Omnibus!69$ ... 170} ...4+ 1 
Ont, set 422} ... -255 | Primitiva Nitrate... 1g... 14 ... . 





STOCK EXCHANGE NOTICES. 


The Committee appointed special settling days as under: — 
Fripay, August 9. 

ALLEGHANY VALLEY RAIL.—$4,642,000 (part of $20,000,000) 4 % 
Gen. Mort. Gold bonds (1942), Nos. 126 to 930, 1,061 to 1,092, 1,401 
to 3,570, 3,736 to 3,740, 3,746, 3,774, and 3,823 to 5,400, 

Turspay, August 13. 


CAMDEN BREWERY,— £15,000 4} % First Mort. Deb. Stosk, 10,000 | Net revenue 


5 % Cum. Pref. Shares, Nos. 1 to 10,000. 

CHELSEA ELECTRICITY SUPPLY.—10,277 Ord. Shares, No3. 1 to 
10,277 ; £60,000 44 % Deb. Stook (1895). 

JOHN SMITH’S TADCASTER BREWERY.—10,000 5 % Cum. Pref. 
Shares, Nos. 2,501 to 12,500, 

LANCASHIRE AND YORKSHIRE 
(1894), Nos. 1 to 103,370. 

ti Wepyespay, August 14. 
ESTATES.—Sori f - 

£750,000 ren) a p and fully-paid Scrip of 


BERGVIK.—Fully and partly paid Scrip of £260,00) 4} % 1st Debs. 
in lieu of the £196,600 8% 1st Debs, mete quoter 2 . 


Soom ee 
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CITY OF CHICAGO.—$1.485,000 Water Loan 4 % Gold bonds, Nos. 
1 to 1,485 ; $1,263,000 River Improvement 4 % Gold bonds, Nos. 1 
to 1,263. 

CLEVELAND AND MARIETTA RAIL.—$! ,250,000 44 %, 1st Mort. Gold 
bonds, Nos. 1 to 1,250. 

MINNEAPOLIS WESTERN RAIL, — $500,000 Ist Mort. 5 % Gold 
bonds, Nos. 1 to 500. 

NEWPORT (MON.) CORP.—Scrip of £300,000 3 % Red. Stock. 

PENNSYLVANIA RAIL.—Scrip and fully-paid Scrip of £1,000,000 
34 % Consol. Mont. Sterl. bonds (1945). : 

The above, except Lancashire and Yorkshire Railway shares, are 
ordered to be quoted in the Official List, and also the following :— 

ARGENTINE GOV. 6 % FUNDING LOAN OF 1891.—Further iss. of 
£600,000 6 % Gold Custom bonds. 

IMPERIAL PROPERTY INVEST.—24,917 Pref. Shares, Nos. 1 to 
24,917, and 24,9.7 Ord. Shares, Nos. 1 to 24,917, in lieu of 25,000 
shares of the o!d company of the same name now quoted, and 
£374,018 (part of £400 000) 43 % Deb. Stock. 

JAMAICA RAIL,—Further iss. of £90,000 Ist Mort. 4% bonds, Nos, 
&,701 to 9,600. 

ST LOUIS MERCHANTS’ BRIDGE TERMINA: RAIL.—$3.500,000 Ist 
Mort. Gua. 5 % Gold bonds of 1930, Nos. 1 to 3,000 of $1,C00 each, 
and 3,901 to 4,000 of $500 each. 

SWEDISH GOV. STATE LOAN, 1880.—£5,772,000 34 % bondsin lieu of 
the £5,772,000 4 % bonds now quoted. 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 





Company. 


a ee 


Clase. Date 


Place and Time. 


—— eee 


Anglo-American Land Mort |General ............ Aug. 12/150 Leadenhall st., at 12} 
Arthur Guinness, Son, & Co |General........... 17|\Cannon street Hotel, at 12 

















Ascot District Gas... ...........|\Gemeral .........0.. 12}? Coleman street, at 12} 
Belfast Street Tram ......... General ......000.. 13] Belfast, at 12 
Car Trust Investment,........ |General ........... 14| Winchester House, at 2 


Cashman’s Brilliant Reward/Genera! ........... 


12, Winchester House, at 24 
Cork, Blackrock, & Passage 





ES OE, een 12\Cork, at1 
Dundalk, Newry, and 

Greenore Railway............ |General .......... 13) Euston Station, at 11 
E. Wealth of Nations Gold .../General ............ 14) Winchester House, at 2} 
Gt. Northero (Ireland) Rly.. |General ............ 14| Belfast, at 1 
Great Western Railway ..... General ........... 15) Paddington, W. 
Kent Waterworks............. |General ........... 14|Cannon street Hotel, at 12 
Liverpool Overhead Rly.../General ............ 13| Liverpool, at 3 
Londonderry Gold Mines ..... |General ........... 16| *inchester House, at 1 
Malta & Mediterranean Gat| Ex-General ..... 1:5} 60 Gracechurch st,, at 12 
McNamara and Ce, ...... .. |General ........... 12\Cannon street Hotel, at 24 
Millwall Dock.............. ... . |@-meral ..,...... iff ‘annon street Hotel, at 12 
North Croesus Gold .....,......,Gemeral ....66.- 2.) 1Z, Winchester Hou e, at 12 
North London ..................;\Gemeral ....016 » «| 14\Eu-ton Station, at 12 
I nics rene 5« disinpisn. «|: seube pomins ntepunies 14| Winchester House 
Rhodesia, Limited ............... General ............ | 13) Winchester House, at 3 
Sir Walter Raleizh Mining .. General... ..... ..| 15| Winchester House, at 3 
South Metropolitan Gas..... General .... ...... 





14\Bridge House Hotel, at 2 
13/The Glen, Cork, at 12} 


W. and H. M. Goulding ...... General ......... wl 
Be | 1:'stratford, E., at 5 


West Ham Gas ..........0006 oo» General ....00..+00 





Notices and Reports. 


RAILWAY COMPANIES. 


EAST AND WEST YORKSHIRE UNION.—The directors have resolved 
torecommend a dividend at the rate of 3 per cent. per annum to 


be paid on the ordinary capital for the half-year ended June 30, 
carrying forward £301. 


GREAT NORTHERN (IRELAND).—The account; for the half-year 
ending the 30th June shows that the traffic receipts were £372,337, 
and working expenses, £193,004, leaving a profit on the half-year’s 
working of £179,333, of whish there is available for dividend 
£153,047, after payment of the preference dividend. The directors 
recommend a dividend of 6} per cent. on the ordinary stock, leaving 


a balance of £20,150 to be carried to the next account, after placing 
£1,000 to the reserve fund. 


GREAT SOUTHERN AND WESTERN.—The accounts for the half- 
year show a balance available for dividend of £167,841. Tbe 
preference dividend absorbs £26,582, and the directors recommend 
a dividend of 5} per cent. per annum on the ordinary stock,absorbing 


£130,474 and leaving £10,785 to be carried forward. 


1 


RAIL.—103,379 3} % Pref. Shares | Less debenture and pref. 


| 
| 


GREAT WESTERN.—The following summary of the half-year’s 
accounts compares the results with the corresponding half of }894 :— 























Inc. or 
———First Half-Year.—-— — Dec. in 

1895. 1894. 1895. 

£ £ £ 
Gross traffic receipts ...... 4,216,135 ... 4,383,969 ... — 167,834 
Working expenses......... 2,412,860 (57°2 2,455,069 (56%) — 42,209 
eaatieneniiancah 1,803,275 1,928,900 ... — 125,625 
Add balance brought 

forward............+-. aos 42,157 50,059 ... — 7,902 
Add miscel. receipts ...... 20,624 20,343... + 281 
1,866,056 1,999,302 .., — 133,246 
interest, d&:............... 1,468,789 1,468,622 ... + 167 
Available for dividend ... 397,267 ... 530680 ... — 183,413 
Dividend on ord. stock ... 371,576 (34%) 506,987(44%)— 135,411 
25,691 ... 23,693 ... + 1,998 
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BANK STATEMENTS. 





The following statement shows the position at the end of July of banks which issue monthly =: 
|| statements of accounts :— @ 
Liabil| Deposit | | | Cash 28: | Conk at | Discounta is 
1 ties to | and Cur- | Misoel- ee i\ ate Call and Invest- | where ber-venezngy Misoel- | Toran 
Share- | rent Ac- |), ,.ous.) gms. || Bank of | .520rt | ments. stated ko. | /aneous.| Assets. 

i holders. counts, &c.| | ” in ot | Notice. | ‘separately Pic i 

| | g., &e.| | , i 

| { Pt {i i i i 

BAO OR PT Bed Oe A as ee ee ca |. 8 

Bucks and Oxon Union.... 117,000, 922,652)... | 1,039,652, ost 75,641, 414,360) 5,079, 515,572 29,000 1,039,652 x 
|| Capital and Counties ...... 1,654,500, 13,994,468 392,060, 16,041,023 | 1,601,793 2,575,2353,813,897, ... | 7,715,584, 334,469 16,041,028 a3 
| | ae 1,500,000, 8,109,663 2,400,056 12,009,719| 1,002,534 /1,590,000 1,042,581 .., | 5,818,082 /2,526,522 12,009,719 es 
Consolidated ..........000+: 1,065,955, 4,035,637| 94,840, 5,196,432) 682,689, 735,000, 307,513, ... | 3,471,230... | 5,196,432 zag 
ETT ‘ctinivatiens tapnencniwedas 780,000) 28,598,425, 628,483) 32,306,908) 3,110,371)3,145,087 7,307,410) 3,987,524 13,456,424 1,300,092 32,306,908 = 
|| London Joint-Stock ......'2,963,215, 18,746,131 1,815,689] 23,525,035) 3,347,736 wth dsct. 2,921,552, .. | 15,137,913 2,117,334 23,525,035 a 
London and 8.-Western...| 856,000 7,013,227, 165,007) 8,023,234) 1,041,879 901,250,2,309,663) wend 3,775,332, 110; 8,028,234 & 


|| London and Westminster 4,400,000, 
Parr’s and Alliance......... 1,900,000, 
Prescott, Dimsdale & Co. 611,004 
Union of London 
Williams, Deacon 


26,115,395 1,054,547 15,064,985|2,761,728 31,569,942 * 
7,416,358 1,234,462 18,363,149 
1,607,758, 302,243) 5,433,296 
9,423,405 3,446,193 21,086,527 
4,483,483 683,752 14,534,078 


| $1,569,942)| 4,447,429/5,190,800 4,105,000, aia 
15,314,123 1,149,026, 18,383,149) 2,251,484) 4,108,905 1,777,374, 1,574,565) 
4,620,076, 202,216 5,433,296) 605,737/1,336,800 978,879} 603,87 
sili ieiti 2,555,000 15,443,594 3,087,933) 21,086,527 2,208,600 3,109,000 2,899,329 oa 
Saaaeie 1,440,000, 12,695,560 448,518 14,584,078) 1,424,926 4,347,470 1,567,094 2,077,35: 
| | | { 


| | | | | 


wengdllnicas 








The report states that the receipts have suffered materially from 
the continued commercial and agricultural depression, the loss of 
traffic having beea intensified by the prolonged frost which pre- 
vailed during the early months of the year. The efforts of the 
directors and officers have been directed towards the reduction of 
expenditure where it could be done without impairing the effici- 
ency of the service, and considerable savings have been effected. 
The directors have decided to recommend the proprietors to discon- 
tinue the charges hitherto made in conneciion with the Forged 
Transfers Act, 


ISLE OF WIGHT.—The report for the half-year ended June 30 
states that the gross earnings have been £17,351, and the working 
expenses £7,691. The amount at credit of net revenue account, 
including £1,664 brought forward, is £11,365, which, after providing 
for the interest on the debenture stock and other prior charges, 
leaves £7,453 applicable to the payment of dividends. It is recom- 
mended that dividends be declared of 4 per cent. per annum on the 
— converted ordinary, and 24 per cent. perannum on the 
aes converted ordinary stock, leaving £768 to be carried 
orward. 


LONDON AND NORTH-WESTERN.—The following isa summary of 
the accounts for the half-year ended June 30th last :— 


First Half-year.— 


Inc. or 
Dec. in 


1895. 1894. 1895. 
£ £ £ 
Gwoss traffic receipts... 5,473,174 5,558,848 — 85,674 


Working expenses... 3,061,954(65'9 %,)3,064,651 (55°1 %) — 2,697 


























Net revenue ............ 2,411,220 2,494,197 — 82,977 
Add bal. brought frd. 53,459 42,140 + 11,319 
Add miscell. receipts 81,905 87,946 — 6,041 
546,584 2,624,283 — 77,699 

Sas ek 
interest, rent, &c... 1,424,699 1,407,033 + 17,666 
Available for ord. div. 1,121,885 ... 1,2 17,250... — 95,365 
Dividend on ord. stock 1,065,790 (53 %) 1,155,686 (53%) — 89,896 
Bal. carried forward... 56,095 ae ee 


The directors state that the derease in revenue receipts this half- 
year is £85,673, and the decrease in expenditure is £2,696 as 
compared with the corresponding half-year of 1894. The princiyal 
falling off in the revenue receirts isin the coal traffic, which has 
not yet recovered from the disturbance occasioned by the coal 
strike in 1893. The opening on the 10th ult. by the Mersey Docks 
and Harbour Board of its riverside station at Liverpool immediately 
adjoining the Prince’s landing stage, where the Atlantic steamers 
come alongside, and the provision by this company of through trains 
to and from that station, have supplied the means of greatly 
facilitating the transit of passengers to and from America. Votes 
of the proprietors are requested for additional land and works, 
£61,109; cottages at various places for company’s servants, £20,880 ; 
moiety of Manchester South Junction and Altrincham additional 
capital, authorised by the Manchester, Sheffield and Lincolnshire 
Company’s Act, 1891, £100, 00. 


MEXICAN NATIONAL,—Traffic returner, 1,217 miles open. The 
approximate gross earnings for fourth week in July, 1895, were 
exican $116,155. For same period last year, Mexican $94,576. 


ROSS AXD MONMOUTH.—The report for the half-year ended June 
30 states that the balance to the credit of the capital account is 
unaltered. The traffic, as compared with the corresponding period 
of 1894, shows a decrease of £247. The net profit, after providing 
for interest on loans and rent charges, and including 
balance brought , is £2,387. The directors recommend a 
dividend of 12s per share on 4,000 £20 preference shares (less tax), 
leaving a balance to be carried forward of £67. The directors have 
resolved to dispense with payment of fees in respect of forged 
une 30, 


MOLD, AND GONNAH’S QUAY.—The report for the half- 
pay- 


WREXHAM, 
year ended June 30, 1895, states that the balance available for 


ment of interest on debenture stock is considerably less than in the 
corresponding half-year in 1894. The directors regret that, after 
payment of the interest on the A and B stocks, the balance will only 
allow of a distribution at the rate of 3 per cent. per annum on the 
C stock, carrying forward £79. 


BANKING COMPANIES. 


BANK OF BOMBAY.—The fifty-fifth report states that the transac- 
tions for the half-year ending June 30 have resulted in a net profit 
of Rs.8,54.925, to which has to be added the balance carried for- 
ward from the previous half-year Rs.1,58,009, making togeth r 
Rs.10,12,934, which they have decided to apply as under :—To a 
dividend at the rate of 10 per cent. per anuum, free from income- 
tax, Rs.5,00,000; a bonus of 1 per cent. for the half-year, 
Rs.1,00,000 ; reserve fund, Rs,1,00,000; bonus to staff and to pension 
fund, Rs.50,000; carried forward, Rs.2,62,934. Money was only in 
moderate demand during the half-year, and the bank's resources 
were hardly ever fully employed excepting for a short period at the 
end of May, when a sudden pressure necessitated its minimum rate 
being raised to 7 per cent. per annum. For the rest of the half- 
year the minimum rate ranged from 4 to 6 per cent. per annum. 
The cotton crop was more or less short in all the districts where 
the bank has agencies, and their contribution to the total profits 
was therefcre considerably Jess than usual. The directors are, 
however, pleased to be able to declare the customary dividend, and 
to add thereto a bonus of 1 per cent. for the half-year, as the 
reserve fund has now reached such an amount that additions co 
large as formerly are not considered necessary. 


BANK OF BRITISH COLUMBIA.—The balance at credit of profit and 
loss for the half-year ending June 30 is £16,392, A dividend at the 
rate of 5 per cent. per annum was paid in July, absorbing £15,000, 
leaving £1,382 to be carried fo . 


COUNTY OF GLOUCESTER.—The accounts for the half-year ending 
30th June show that after paying interest, all expenses of the 
establi:hment, and providing for bad and doubtful debte, the net 
profit available for distribution amounts to £17,213. Out of this 
profit the directors propose to declare a dividend at the rate of 12 
per cent.,and a bonus of 2s 6d per share, both free of income-tax, 
which will absorb £13,000; to place £1,000 in reduction of the cost 
of bank premises, and the remainder, viz., £3,213, to the credit of 
the guarantee fund. 


DUMBELL’S BANKING (ISLE OF MAN).—The balance-sheet shows; 
including the balance brought forward from Ja:t account, a net 
profit of £10,775. The directors recommend a dividend at the rate 
of 17 per cent.; they propose to reduce bank premises for deprecia- 
— £100 and bank furniture account £50, and to carry £6,375 
orward. 


NORTHAMPTONSHIRE UKION.—The accounts for the half-year 
ended June 30 show a net profit of £20,697. The directors 
recommend a dividend of 12s per share, absorbing with income-tax 
—— and have carried the surplus, £2,0)7, to the guarantee 


MISCELLANEOUS COMPANIES. 

ARTHUR GUINNESS, SON, AND CO.—The report for the year ended 
June 30th states that the net proft, including £24,027 brought 
forward amounts to £741,286, and after pa debenture and pre- 
ference interest, and the interim dividend on the ordinary stock, 
the sum available is £380,193. The directors, after placing £75,000 
to reserve and £30,000 to the depreciation fund, have decided to 
recommend a dividend of 10 i 
June 30, making, with the 6 per cent. 
for the 12 months of 16 per cent., tax free, carrying forward £25,193. 


BELFAST STREET TRAMWAYS.—The report for the half-year ended 
June 30th states that the balance at the credit of revenue account 
is £8,911. The directors recommend a dividend at the rate of 

r cent. per annum, tax free, lea £917 to be carried 5s 
Fhe dincctece eave cbialaal & tional order to remove the 


LTE ETT LLL LOT LLC CTT CLC tL CET C TTC tanta emu taunted aantatnn tiie asemnnrTtaatet ttt LCCC CA OC tA OE 


matter of the assessment on the com: s by writ of 
certiorari into the Queen’s Bench Division of the High Court of 


Justios in Ireland. 
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_ BENT'S BREWERY.—The directors | ave declared an interim 
dividend on the ordioary shares for the half-year ended June 30, at 
the rate of 5 per cent. per annum, payable on August 19. 


BRISTOL TRAMWAYS AND CARRIAGE.—The repoit for the half-year 
ending June 30 states thatthe gross receipts amounted to £42,821, 
and the and general expenses and renewals to £33,177, 
leaving a net balance of £9,644, out of which it is proposed to pay 
interest on the 4 per cent.; mortgage debenture stock and a divi- 
dend at the rate of 6 per cent. per annum, tax free, for the half- 
ai Pc balance carried to reserve and renewal funds will be 
1 
BROMLEY GAS CONSUMERS’.—The report for the half-year ended 
June 30, 1895, states that the directors recommend the declaration 
of the usual dividend at the rate of 114 per cent. per annum on the 
ordinary 10 per cent. shares, and $4 per cent. per annum on the 
ordinary 7 per cent. shares, leaving £541 to be carried forward. 
BUTE DOCKS.—The half-yearly meeting of the company was held 
onthe 2ndinst. From the accounts submitted, it appeared that 
the balance available for dividend amounted to £73,137, and that 
after providing for interest on debenture stock, and dividend on 4 
a preference shares, there remained a balance of £30,137. 
cirectors’ report was approved and adopted, and a dividend for 
the half-year, at the rate of 2; per cent. per annum on the ordinary 


shares, payable on the 15th August, was declared, leaving a balance 
of £4,512 to be carried forward. 


CAB TRUST INVESTMENT.—The report for the year ended July 15 
shows a net profit (including balance brorght forward) of £28,356, 
and the directors recommend a dividend for the half-year of 9 per 
cent., making 8 per cent. for the year, after adding £5.000 to 
reserve, which now stands at £22,000, carrying forward £856. 


D. DAVIS AND SONS (FERNDALE STEAM COAL COLLIERIES).—An 
interim dividend for the half-year ended June 30, 1895, at the rate 
of £7 10s per cent. per annum (less income-tax) will be paid on 
28th inst. 

‘GILLMAN AND SPENCER,—The directors have declared an interim 
dividend on the ordinary shares at the rate of 6 per cent. per 
annum for tke half-year ended June 30, 1895. 


GRANTHAM G46.—The company has declared a dividend of 5 per 


cent. on the old shares and 34 per cent. on the new shares for the 
half-year ended June 30 last. 


GRANTHAM WATER.—The company announce a dividend of 5 


per oom for ths half-year ended June 30, £3,578 being carried for- 
ward, 


LEIPZIG TRAMWAYS.—A dividend on the ordinary and preference 
shares has been declared at the rate of 44 per cent. for the half- 
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Ordinary stock) for the year ending June 30, at the rate of 7s 6d 
per cent. 


MINING COMPANIES. 


BAYLEY’S REWARD OLAIM.—Cable, dated the 7th in:t.: Fort- 
night’s run, 200 ounces, 410 tons. 


BAYLEY'S REWARD NO 1 soUTH.—Cable, dated 7th inst.: Fort- 
night’s run, 59 ounces, 117 tons. 


BIG BLOW.—Cable received 6th inst, : “ Commenced crushing 3rd 
inst.” 


BRILLIANT AND ST GEORGE UNITED.-—Crushed during the month, 
1,483 tons for 2,843 ounces. Declared a dividend of ninepence (9d) 
per share, payable on [hur:day, the 22nd inst. 


CHAMPION REEF.—Last month’s return: 4,709 tons, 5,704 
ounces ; 1,190 tons of tailings, 304 ounces ; total, 6,008 ounces. 


CROWN REEF.—Results for July: Yield from mill, 7,679 ounces ; 
from cyanide works, 4,170 ounces; total, 1),849 ounces, 


DE LAMAR.—Return for July:—Crushed 3,600 tons. Bullion 
produced in the mill, $72,000; estimated value of ore shipped to 
smeiters, $3,500; miscellaneous revenue, $1,055; total produce, 
$79,555 ; total expenses, $39,920; profit for the month, $39,635 ; or 
at $490 to £ sterling, £8,089. 


DURBAN-ROODEPOORT —Results for July; Qua rtz milled, 8,475 
tons, 4,072 oun:e3; tailings treated, 6,215 tons 1,827 ounces; total, 
5,899 ounces. 


EAGLE’S NEST GOLD.—The directors have allotted the 30,000 
shares of the company recently offered to the shareholders in the 
Pigg’s Peak Development Company, Limited, the same having 
been over-applied for. 


FERREIRA.—Results for July: Tons crushed, 4,519; har gold 
extracted, 4,768 ounces ; concentrates caught, 165 tons ; assay value 
of concentrates, 6 ounces 15 dwts fine gold per ton. Cyanide works : 
bullion produced from tailings, 1,199 ounces. 


FORBES REEF.—The result for the month of July is 141 ounces 
of gold. 


GOLCONDA.—Cablegram from the manager at the mine, dated 2nd 
inst.: “* We have cleaned up after a run of 392 hours, crushing 
315 tons, yielding 528 ounces smelted gold. An average sample of 
the tailings assayed 12 dwts per ton.’’ 


LISBON-BERLYN.—Results forJuly : Milled, 1,400 tons, $8 ounces ; 
tailing, 1,450 tons, 502 ounces : total, 590 ounces. 


MYSORE,—July crushing, 3,800 ton:, 3,620 ounces. 
NEW CLEWER ESTATE AND GOLD.—Re-ults forJuly : Milled 1,520 


year ended June 30, payable on the 12th inst. at the Union Bank | tons, 729 ounces; cyanide works: 1,085 tons, 660 ounces ; total, 


of London, and also at Leipzig. 


1,389 ounces; total value, £3,484; estimated profit, £650. 


MERCANTILE STEAMSHIP.—The directors declare an interim | NEW QUEEN.—Oablegram, dated August 3: Result of crush ing 
dividend at the rate of 5 per cent. per anoum, the same as for the for past fortnight, 230 tons, 53) ounces. 


three previous years. 


MILLWALL DGCK.—The accounts for the half-year ending June 
30, 1895, show sufficient net revenue for the directors to recommend 
a dividend on the ordinary stock at the rate of £2 103 per cent. per 
annum, being the same as for the corresponding period in the 
previous year. The balance to be carried forward will be £504. 


‘NORTH QUEENSLAND MINES AGENCY —The directors submit a 
statement of accounts for the eleven months ending May 31, 1895. 
The profits for the period amount to £140,696, to which must be 
added the balance of £9,746 brought from previous year, and which 
together amount to £150,442. Outof this sum an interim dividend, 
upon the company’s preference and orjinsry shares, at the rate of 
25 per cent. per annum was paid last January, amounting to 
£12,465, and it is now proposed to pay a further dividend upon both 
classes of shares at the rate of 50 per cent. per annum, which will 
absorb £15,000, leaving an unappropriated balance of £)22,977, 
of which the directors propose to carry £100,000 to the credit of 
reserve, leavirg a balance of £22,977 to be carried forward to next 
year’s account. The directors, in forming so large a reserve fund, 
propose to u-e it for the equalisation of dividends in the future. 


SOUTH METROPILITAN GAS.—The repors for th»yhal!-yasr ealad 
June 39, 1895, states that, in accordance with their policy to reduce 
the price of gas whenever they can safely do so, the directors 
announce that from the midsummer quarter it has been reduced 
14, to 2s 3d per 1,000 cubic fest. The favourable state of the 
accounts for the half-year is due mainly to a very exceptional in- 
creases at the rate of 13 per cent. in the consumption of gas over 
the corresponding period, or about three times the average increase, 
in consequence of the prolonged and severe frost in January and 
February. On the other hand, the exceptional expenses occasioned 
by the frost amount to upwards of £7,000. The profit is sufficient 
to pay, and the directors recommend the payment of, the usual 
nominal dividend of 13 per cent., to be a oned in accordance 
with the scheme of amalgamation, except due to the A stock 
to besdded to the recerve fund, together with the odd 4 per cent. 
of dividend to which the shareholders are entitled under the slidin 
scale. This will increase the reserve fund by £5,897 to £73,612, 
the insurance fund by £5,397 to £42,184, and the undivided balance 
by £6,187 to £31,474. 

STOCK CONVERSION AND INVESTMENT TRUST.—The directors 
intimate that the dividends declared and announced for the two 
half-years ending June 30, 1895, by the London and North-Western 
Railway Company will, after payment of the dividends due on the 


$4 per cent. Ist charge, and 4 per cent. 2od charge preferred 
nary stock) permit of a 


stocks (London and North-Western Ordi 


8 | either for better or worse. The 


NINE REEFS —Laist month’s return 410 ton3; milled, 130 tons 
quartz, yielded 71 ounce: gold. 


NUNDYDROOG.—Raturn for July: 2,89) tons, 3,092 ouncas; 660 
gous of tailing, 144 ounces; total, 3,236 ouaces. 


OOREGUM OF INDIA.—Last month’s return: 4,826 tons, 5,1L1S. 
ounces; 4,758 tons of tailings, 921 ouaces: total, 6,039 cunces. 

ROODEPOORT UNITED MAIN REEF —Crushing for J uly, 6,380 tons, 
8,540 ouncas ; cyanide, 1,227 ounce; ; profit, £3,700. 

WEMMER.—The result of work during July: 6,8)) tons crushed, 
4,89§ ounces. Cyanide, 4,750 tons, 1,533 ouncss, 219 tons of 
concentrates caught, assaying 100 dwis (5 ounces), 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

Crop estimates have come out very freely during the week, and 
except as concerns soms roots, indicste shortage. The estimates 
are given dubiously in nearly all cases as regards cereals, but they 
all agree as to distinct shrinkaga in wheat. This shrinkage is 
mostly given as having increased in the aggregate for Great 
Britain 2 per cent. during July. Beansare also put as having de- 
creased 2 per cent. As to potatoes, the month shows an increase 
of about 5 per cent. These reports do not ap to 
have had much effect upon the markets, which Deroxig- 
out the Kingdom have continued firm, but slow. At Mark 
Lane today, the attendance was moderate, and the demand 
limited. Wheat prices were firm throughout, and for white 
descriptions inclined to favour the seller. Flour moved in sympathy 
with wheat. American quotations have not bad much effect aeent 

cargo trade for wheat has presen 

similar tendencies to that on the spot, but in both cases holidays 
and holiday influences have to a great extend interrupted pro- 
gress, and transactions have not been important. Reports from the 
elds are favourable as regards barley, the rains having been 
beneficial generally. The trade on the spot has been firm, though 
without activity, and for forward shipments which have engaged 


| only moderate attention, rates have favoured buyers. Azoff, &c., 
now shipping, has been done at 14s 744, but rather less is said to 


— 


have been taken. Altho 


the reduced h led to more 
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the spot has ruled quiet, without essential chsnge in 
market value. For arrival, American mixed has been freely 
offered. A parcel of this description, August shipment, sold yester- 
day at 18s 6d, and to-day Woveniien Desmaaber and December- 
January shipments were done at 17s net to 17s 14d. Round 
corn meets little demand, and prices are barely upheld. Beans 
and peas on the spot are quoted as firm at late rates, without much 
business. The arrivals of oats have been heavy, but not pressed 
for sale, and prices have not undergone any materialchange. The 
tendency has, however, favoured buyers. 


The following table estimates the home consumption of wheat 
during the harvest year 1894-5, contrasted with 1893-4, 1892-3 
and 1891-2:— . 





1994-5. | 1898 4. | 1892-8. | 1801-2, 


| 
cwts. | cwts. ewts. | cwts. 
Imports—Wheat (47 weeks to July 27)/ 69 349.600) 59,913,000) 60,601,906 62,335,300 


















































Flour % be tT Ae 17,311,200 18,602,400) 18,578,700 
87 085,600, 77,224,200) 79,294,300, 80,914,000 
Add week ending Aug. 3—Wheat ...... 2,382,000! 1°775,300' 1.79670.) 1,226,000 
a a caskccdetacnnennncs-ceiacssienssensnanie 200,500 351,400! 685,300, 337,000 
mm | ee | 
Total imports, 48 weeks ......... 89,668,100] 79,350,900) $1,676,300) 82,487,00c 
Less Exporte—W heat ..........0.se0-ecsee 277,690 376,000! 765,400! 591,110 
GIGI cecsse vey seonessersce 232,400) mn 08) 240,000, 209,500 
Net imports.......... piebbundeans astebe $9,158,100) 78,808,600! 80,670,900; 81,683,400 
Add to this the estimated sales of 
home-grown wheat ............0:++ | 23,643,300) 22,984,100) 29,253,900) 35,072,000 
Forty-eight weeks’ home supplies...... 112,801,400; Se eae 
————— 
Average price of English wheat, per, 8 d § 38d s-4. |} 2-8 
CORE GRE 0.0 cesicessecepese-coresgesevoncovcess 4 2), t 4 6% 2 | 2 7 
8 OE CW by ine cersesveccotboonsse! copesnenis’ ee ie 5 7 6 03; 6 9} 
-_ j ~ 
bushels. | bushels, | bushels. | bushels. 


** Visible supply ” in U.S. centres, bush 33,517,000) 60,001,000 59,425,000} 26,081,00, 
Do. do. = ia cwts.' 20,634,000) 32,143,000) 31,835,000; 13,972,009 


COMPARATIVE AVERAGES OF GRAIN. 


The foliowing is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended August 3, 1895, and for the corresponding week in 
each of the years from 1894 to 1891 :— » 


QUANTITIES SOLD. AVERAGE PRICES, 


























Wheat. Barley. | Oats. Wheat. Barley. | Oats. 

1895. qrs bsh qrs bsh| qra bsh s 4 8 t i e@ 
Aug. 3...| 30,695 5 | 262 6 | 403 5, 2% 2) 18 2 15 9 
July 27..| 28,205 2 | $84 2/ 4,136 2; 2 1 | 1916 | 1511 
20... 23,752 0 562 3| 354 5 %& 4/ 186! 16 6 

18... 23,264 2 555 4; 2932 6 2% 0, 2 8 15 7 

6..| 21,908 0 427 5 | 8395 6, 6% 7 | 199) «16 4 

June 29...| 20,182 3 5) See wr) ws { 16 7 
1804 .......| 17,508 r| 1 3) 29955 4; 24) 24] 1998 
1993 . 83,051 4; 335 83| 2552 1' 2% 2 sts | 2 5 
1892..,.0000. 63333 3/ 673 2 1821 4; 9 7 | B38} @ 6 
1891 ...s0e00. 27,599 0; 162 4} 12082) 3994 / 6 4/ 2&1 2 








The following account shows the quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended August 3, 1895, together with the Quantities Imported in 
the corresponding week of the previous year :-— 

7 Quantities. —~, 


se 1895. 1894. 
Animals living—Oxen, bulls, cows, and calves ...... 0,580 ... 11,670 
Sheep and lambs ... Wilda iaicnaeccc, Sg on 21°20 . 4,555 
Fresh Meat—Beef .............ccc0cesece « eneske . cwts 39,906 . 31,552 
RR OEE ERE RRS 8 39,967 ... 57,172 
PEE swstocetuediettit: < ans a sulngtinetennwioenisie aovenses on 2653 ... 898 
Salted or Preserved Meat:— 
SUNN |. Ninhac Mi Niingsontinidain ehicataes, coucubeccnsubcesnnae |” lag 86,768 ... 94,244 
ii ieiectieshdh indice haciantiees Hptbiecactdecanniobig theese °° eh 4,936 ... 3,977 
Hams hides meabeeunbte: Maliiaiustacaes tekece oveattumeneete sa 47,605 ... 37,440 
MUR sesivnsiaie ds iesbel Siakdebueaihic. neesottteseriastadeos. ~ 9g 5,693... 4,959 
Meat unenumerated, sa'ted andfresh............... 3,544 2,923 
Meat preserved, otherwise than by salting ...... ss 19,703 15,075 
Dairy Produce and Substitutes :— . 
BNI Sctstddtiavnisnictocdtedy nites cap cnccoste ca tee Sgn 53,381 39,070 
MMC itiiatiniastss ciighiniiccecesacabaeioes c.serme gb 19,603 22,927 
REOONN  secainienss \Sasewrexbelainctssaciectedtvmbseiarecaocs.: as 67,225 . 85,616 
Milk and cream, fresh...........ccececce cccssseees seer SOLON S73. 1,460 
SII GID ison serise cenasbeeiens vacaje dninsis acne 10,539 ... 9,126 
EEG GB.0-.00-- scores senses sserssereesossvee-senceveee + teat hundred 237,965 ... 226,129 
Poultry and Pame .. 0. oo. os se-secsecsessesesee coors cones, VolUG £ 1,542... 2,072 
Rabbits, dead (not tinned) 20.0... ccccecee seseeesee CWS 582 . 
TARE oerveree sevens -ossenee wees-ksqrepaegeecggorocsesevencecssessen fp 25,917 21,714 
Corn, grain, meal, and flour : - 
ED sevsvcrndvbe-csvnnudvicerwceninevsdpd :Obhphandeedbavddsoes 382,000 ... 1,775,206 
Wheat meal and flour 5 a bas 7 e500 ’ * 
aa i . 
Oats...... 
Beans 
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THE IRON AND COAL TRADES. : 
This has been a holiday week, and trade generally has been 








quiet. The conditions in the iron and steel industries remain 
without any important change. The Board of Trade Returns 
indicate a more satisfactory state of the export business than has 
existed for a loag time past, though some branches still lag behind, 
notably the railroad material section. The Glasgow warrant 
market has been quiet, and prices have slackened off slightly, but 
from the general position of the market this is believed to be only a 
temporary symptom. Latest quotations are: buyers, 45s 5id 
cash, 45s 7d one month; sellers, 453 6d cash, 453 8d one month. 
Stocks in Connal’s stores to-night (Friday), Glasgow, 282,462 tons ; 
Middlesbro’, 130,307 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
There has been a somewhat larger business done this week in 
pig-iron. No. 3 has been sold by makers and merchants at 363 3d 
for August-September, and for August to the end of the year. The 
shipments in July amounted to 106,000 tons. The stocks of Cleve- 
land pig-iron were reduced in July only by 3,500 tons, which shows 
that home consumption remains unsatisfactory. There are now 
large shipments of hematite pig-iron from here, especially to 
Russia, which will continue to the end of the season. Hematite 
Bessemer pig-iron, good brands, are now 448 to 44s 6d; warrants, 
43s 3d to 43s 6d. 

The steel and engineering trade are well employed, and manu 
facturers are able to demand firm rates. Steel ship-plates are 
quoted £4 17s 6d; boiler plate:, £5 17s. 6d, and ship angles, £4 15s 
a ton, less 24 per cent. f.0.t. Rail-makers are busy, and the price 

as at length been advanced to £3 15s per ton net at works. The 
finished iron trade of the North of England still remains somewhat 
unsatisfactory, with no change in prices; common iron bars are 
£4 15s per ton, less 23 per cent. f.o.t. The Scotch coal trade is 
brisk, the shipments last week reaching 189,882, or the largest total 
for a considerable period. The Durham coal trade is quiet, but 
Northumberland steam remains in good demand, the price remain- 
ing steady at 8s 9d per ton, f.o.b., for best. In Lancashire the 
coal trade remains quiet, and only half-time is being worked at 
most of the pits. At the London Coal Exchange steady business 
is reported, and prices are firm, owing to the low socks now held 
in the London yards. Hetton Lyons is quoted 13s 6d, and Hetton 
Wallsend ,14s 6d, market terms in the Pool. 

Our Cardiff correspondent writes as follows on July Sth, respect- 
ing the state of trade in South Wales :—The shipments during this 
week have in consequence of the holidays been much reduced, and 
for the same reason all the collieries are very pressed for coal for 
prompt shipment. This had the effect of making prices a little 
firmer, and best qualities are to-day quoted at 10s 6d. Second 
qualities are obtainable at 10s, with dry coals at about 83 91 to 9s. 
Freights are still very depressed, and have a downward tendency, 
in fact, many owners prefer sending their boats out in ballast to 
accepting the terms offered. Small coal has been very ecarce 
during the week, but with the present demand it is not anticipated 
that the high prices will be maintained. 





THE COTTON TRADE. 





LIVERPOOL, August 8. 
PRICES CUR ENT. 


| Same Period!| Same Period 
1e0s. j}___ tsa, 
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markets have taken numerous lots of miscellaneous goods, but they 
have seldom been of any individual magnitude, and the business 
has been confined almost ery to unimportant transactions, 


bales, bales. 
Imports from Jan. 1t> August 8 .........0cnsesee 2,467,061 — seesvonere 2,224 525 buyers being rarely tempted, even by what. looks like extremely low 


Exports from Jan. i to August 8 2.0.24... cccsesveee 214,309 aisosvoree, _ 250,185 


Stock, A Wiss sndsnleh ptateneaestees’-s\nietecinin RIED eins S906 OOD ices, to exceed the bounds of ascertained requirements. Yarns 

Consumption f from Jan. 1 to August 8... soo 2,056,792 we sevens 2,076,216 are quotably dearer, but there is, however, no sign of renewed 

These figures show :— activity on a full scale, Where opportunities offer, manufacturers 
bales. 


are buying twist.and weft cops at Tuesday’s ruling figures, or 
occasionally at slightly more, but they decline to pay any advance 
equivalent to the in cotton. Export bundlesalso stronger, but 
offers have been far from plentiful, and limits generally too low for 
acceptance. Bolton counts quiet, and prices easier. 


An increase of imports compared with the same date last year of ....... 242,540 
Au increase in stock of ........ . cecimsciencnmmanons aim aan 
In speculation there is an increase of 26,310 bales. 
The imports this week (three days) have amounted to 2,762 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 21,000 oales, 
against 15,000 bales at the corresponding period last year. 


Since the holidays cotton has been in better request, and prices 
for some descriptions are ;\,d to 3-32d per Ib higher. In Sea Island 
a fair business has been done, Quotations are without change. 
American has been in improved request, and a good business has 
resulted at hardening rates Quotations are 3-32d per lb higher. 
In Brazilian only a small business has been done, but prices are 
firm, and ee are advanced 7,4 perlp. Egyptian has been 
in limited demand, and freely offered. Quotations are reduced 44 
Reach for good and fine, and 4d per lb for the grades below. 

gh sorts of Peruvian have bean in limited request at about 
previous values, Quotations of smooth are advanced ;4 por lb. 
African has been neglected. East Indian has been in limited 
demand, without quotable change. 

** Futures.” — The market has been rather mors active, and 
prices have eradually hsrdened, closing fully 4-64d per lb higher 
than last Thursday's Circular rates. The closing values are :— 
aan American, any port, L.M.C., Aug., 3 43-64d ; Aug.-Sept., 
3 48-64d ; Sept..Oct., 3 49-64d to 3 50-64d; Oct.-Nov., 3 50-64d to 
8 51-64d ; Nov.-Dec., 3 52-64d; Dec.-Jan., 3 53-644; Jan.-Feb., 
3 54-644 ; Feb.-March,3 55-644 to 3 56-64d; March-April, 3 58-64d ; 
April-May, 3 58-64d to 3 89-644; May-June, 3 59-64d to 3 60-644 
per lb. ‘The following transactions have taken place in Egyptian 
—Delivery : F.G.F., Aug., 6 18-64d, 6 16-64d ; Nov., 5 18-64d ; Jan., 
5 12-64d per Ib. 

The amount of cotton forwarded this week is 39,465 bales, and 
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THE WOOL TRADE. 


The wool markets this week have been, as is usual at this holiday 
time, of a very restricted character. The prices of all English 
wools are fully maintained. 

Our Bradford correspondent, writing on Thursday, says :— 
Notwithstanding the holiday interval and the fact that August 
is always a quiet month, prices continue exceedingly firm, 
and tend rather to harden. The export of wool to the 
United States last month was the heaviest known, but it was 
mostly Australian and New Zealand produce, and value; of 
English are therefore unaffected, but demi-wools are attracting 
rather more attention. The yarn trade is steady, with no 
great amount of new business, but plenty of work on old orders 
and a settled firmness of prices. Mohair has again moved up, in 
consequence of purchases at Constantinople for America, and 
spinners are asking higher prices for yarn. Rovings, too, are asked 
for. Manufacturers generally are very busy. 


The following isa list of the London Colonial wool sales which 
commenced on July 2, being the fourth series this year :— 


























eat a 3,932 bales. The decrease of stock this week is | Sale Sele Pups —ouehe = peess.. 
, es, The sales (three days) amount to 37,810 bales, of | Dstt: a 
. uly. Belling Brokers. No. July. Buyers. Buyers, Total, 
which 120 are on speculation, and 2,060 declared for export. 2 sen, Son SII concumeapel :s0s P< ackdn B 180 oak 3.350 asi 
ok RE | “ee Pe ee, eee 
Pet eT ree eee 3 ...Buxton, Ronald and Co. ......1 ... 17 sess 6,390... 4,600  .eeres 10,900 
MANCHESTER, August 8. 4 at = 4a “haeahs eee whaiioe ae cesabie z 
(1.) Comparative Statement of the Cotton Trade, 5 ...H, P. Hughes and Sons .......... 19 .... 4,300 |... 3680 ...... 
. as _ 2 ss ene wee : woe rs ee pe me ee 
-»- Willans a WOCRUET seccccscsd ccs BO cccces . ee Ss ee 
Pri | Previous Weeks in 18°65. i. Irwell and Te ddiinrncieniiniens L aie ahah eden 8,000 cece Eee 
ax. <= 8 ...Jacomb, Son and Co. ......0002 « yn 6,700 esse 9,400 seceee 1 
g” Prize, Price, Price, Prior, Price, | 9 ...C. Balme and C0. se.ceveie2 1 %3 sees 6406 cvs 8,700 nn 15,100 
1395 Aug. July July July July 0 ...Buxton, Ronald and Co.........2 ... 24 F800 cccees _r 15,400 
= et een se | 1, ye ae 1 ...Windeler and Co. ....cese...s00s I ase WP senses Te nsaris | epee 
eieeiewlee(s8.44) . Renee. 3. i oe 
Rew Cotton—Upland middling......perlb. © 333 0 Sie © 32) © 333 033% 0 33) 12 |..H. Schwartze and Co. ........ a ee oe 7,00 8,200 |... 15.3 
= Ditto, good widdiing -.. 0 B18, 0 S41 0 814 0 Sh 0 34 0.84% | 15 “decom, Son and Oo... et sans 6,320... 7,860 on... 14,180 
ae Fecsamraee fnir ed 0 3} ° si . 0 34 0 34 © 2) | 15 ...C. Balmeand Cc. ....... 03. 29 ce 6,800 ...... 7,800 \..... 14,600 
= s MEP tixtuaninmcd @ O4e U4 ...John H BT leiicas akcwill indt’ AE simian ggpooagey ) Sacer } 
Ween Ee. ote tats ile, fn quailty : et ; . 63 : a 0 oi 0 f m Wiseea and Ovevbeny ected - sad oveere S77 seecee 3.000 vonsee ‘ 
. _ wu 0 6 oe Ek. « SAU TICS Ge OVUNG cceresvcccee 2 oer eoceee eee 
Stu; Gheusk, ied, Sh plete ene S-S1e Fie 6 .S 6h : 68 17 ...H. P. Hughes & Sons 31 Oe crests CD “teow 
27-in,72 reed, _— ditto” | Sibe2ozms 6 0140946046066 40 ate 
89-in, 60 reed, Gold End Shirtings, 374) 18 ...H. Tewell and Co. c.....c0000008 soo 1 seeree 8,000 rerece 3,000 ....00 
yards, 8 iba. 4 028......... ve. Ceesen 5 3)5 3 5 35 3 5 456 6 tee sd) tonne 9 eagles a eal anaes oo. — wr 
40-in, 66 reed, ditto, ditto, lbs 1) ozs. 6 8 16 8 6 8163 6 4 6 6 19 ...Jacomb, Son, and Co. ......000.4 ve 2 reeves 6, LOO 9,500 ..,... 
40-in, 72 reed, ditto, ditto, 9 ibe 5 ozs ... 761'76%76'76 7 74 7 9 20 ...C. Balme and Co, ....4.....0s0004 see S  ccece 6,500 . $500 seovee 
89-in, 44 reed, Red End Long Cloth, 36 \ 22 ...Du Croz, Doxatand Co. ......3 6 6 0 7,60) .. $.70) 00 0 
I IIE fete ° 23 .. H. Schwartze and Co. ......... 3... 6 4,610... 7,200 0.0. 11,809 
SR teers @ 81 $88 8 4 84a 6 6 | Oy” Bixton, Ronald and Co. ... 4 7 4,000 3,70) 
(IL) — with Previces Years. o. Willans and — von od a ais #,300 oe 8,000 aa 
$n ma ’ ""Q, Balms and Oo. 5 3,400. 2.700 
|Price,! Corresponding Week in Jacomb, Son and Co. eS eB caveee 4,509 ...200 3,2 
ang. | ae “ai 26 re eS. eraanekt ia CO cas 1,602 
. { ' { ohn Hoare and Co. ............3 .. eee Dare este 
| 1896. | 1804. | 1808. | 1892. | 1801. | 1890 H. P. Hughes and Sons .........3 4090) 216300 2 
aes ee se z til ' — ees ees eee, | 22 + Willans and Overbury ......... Onc OD  notene 2,600 ae a eo eee 
a we is d ' 8 o3 8 d s d ® d 8 d 29 ee ae Co. oeeseeses : oes iz oveeee “a weeeee a eeeeee 
e ‘ton — U7 middli: a 1 i 6 $25 0 04 zi % 3} 0 4 oe ER. e + Beene weeweres ose wears 9) wossee = SgVUU seeses 
a ae m oe] 0 Sik. a S35 e 4G ot 3 at = Buxton, Ronald Es iscca nee aes 4,900 5,000 
duis Pernambuco ae et 8 3}2) © 3) 0 430 44.0 5°0 6H C. Balme and Co,..........c000.0+ 2,000 eeeuee 1,800  ...+06 
mae Ditto, good fair w... (6 4 0 4 C 4130 49. 0 € 7 30 ...C. Balme and Cd... sereverereeererB a a peben Z,160 2... 1,050 — wce.ce 
Yarns—No.40 Mule-twist,tair,2ndquality C 6) ) 0 62 G 816 7h UO 8} 010 «.Jacomb, Son and Co, ... ........6 .. 1 4,330 3,740 2. 
—  No.30Water-twist, ditto (0 65/0 6% 0 73/0 62 0 7h 0 9 
26-in, 68 reed, Priater, 29 yds,4Ibs20zs.|3 0 | 3 0) 3 7h 8 45/3108) 4 1 
27-in, 72 reed, ditto, Sibs2ozs.|4 0 (4 0)4 3/4 1449 6 1 
39-10, d0reed, Gold End Shirtings, 374 
WBE cec.crcccereres serseeee eee} 8 8 15 616 6}6 8i7 OF « 
40-in, 66 reed, ditto, ditts, 8 Ibs 12 ozs.../6 3 (6 3/7 67 14,7 9'8 Hy THE SILK TRADE. 
40-in, 72 reed, ditto, ditto, 9ibs 5ozs.... 7 6 |7 8) 8 7h 8 145810) gy 4} eae 
9-in,44 reed, Red End Long Cloth, 36 | Market quiet. No change in quotations. 
FES, DIDS rceccorverssee.ccrcersescessrsoeeet @ BS | 4 444610114 315 O16 8 





Cotton has vanced 3-32d since our last report, and although 
our market has benefited little by the upward movementin the raw 
material, it has in some quarters Jed to rather more closing up of 
outstanding offers, and in these cases sellers have usually succeeded 

n obtaining the small differences they have been standing out for, 
though the prices are only fractionally better than thoee current 
about a fortnight ago. There bave been some further moderate 
sales in best sheetings and T’cloths for China, and in shirtin 


JUTE, PLAX, AND HEMP TRADE. 





The reported fall crop appears to be confirmed. Latest business, 
about 10,000 bales, to arrive. Good firsts quoted £11 to £11 14s. 
” ee the a of trade has been better since the eee 
i gs g ness done in Jute yarns. Osher goods are in dema 
~ San ae ee —— ; — ane the aarey a = spot has Seas quiet in Seahen, but stocks are 

nif . es have been placed uced, firm, main . vour- 

hs tog clas = light ne goods. The better nabhe of | able. veer, ssesengein Skane sith 
ve moved more freely for South America, butin| Receipts of Manila Hemp at the shi rts last week were 
eee reeds orders are badly wanted, and the position is | heavy, but the total to date 40,000 hater loot dhe in 1894. There 
xeeedingly unsatisfactory, Home and various of the smaller outside | is an active market, and business done for arrival at £19 5s to 
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£19 15s for fair, according to date, very good at £21 10s, browa at 
£16 to £16 10s, c.f. and i. Tne latter sold by auction here at 
£15 10s, c.f. andi., and New Zealand at £14 15s to £15 15s. 





THE LEATHER TRADE. 


For a holiday week, the trade has been active, and merchants 
have bought freely ot all kinds of leatherin anticipation of a good 
consumptive demand at improved rates during the next few weeks. 
Fresh supplies come to hand slowly, and there is a prospect of a 
genuine scarcity of all low-priced leather. There is an especially 
strong demand for English and foreign offal. vrices are very 
firm, andin many instances have advanced again. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday. 
Business generally has been limited, on account of the August 
holiday, and prices have experienced few changes sincs the 
beginning of the month. 


SUGAR.—The market for Beet sugar is in an uncertain state on 
account of the weather and the effect of the revolt in Cuba upon 
the future supply. A quiet tone now prevails, with speculative 
quotations rather lower. Mr Licht’s last analysis of the plants abous 


Magdeburg gave 12} percent. of saccharine. The stock of sugar in 
Hamburg is computed at 158,000 tons, against 20,300 tons at same 
date last year, and the visible supply of Europe and America con- 
tinues largely in excess. Refined is firmer, andsome of the London 
makes rather dearer. Cane-grown remains at a relatively low value, 
and a few sales have been made in brown kinds, to arrive, on former 
terms. Some crystallised West India privately at 123 to 13s 3d, 
with Trinidad Usine at 12s 13d per cwt. To-day 9,451 crystallised 
West India went at previous rates, and two-thirds sold, at 12s 3d 
to 138 6d; one lot 14s. 235 barrels Singapore sold, at 103 3d. 90 
casks Porto Rico taken in, at 12s 6d to 14s 6d. 


Imports and Deliveries of Sugar into London trom commencement of the year to 
August 3, with Stocks remaining at the latter date. 


1895. 1894. 1893, 1892. 
: Tone, Tons. Tone. Tons. 
Im eccccocsesonesvévichsoesces 168,000 -..' 167800 .. 148506 . 170.500 
Delivered. ......... jesseeees 121,700 .., 137.000 ... 136,470 . .165,500 
RES escsncetss bcieen ceialng hearae 38800 .... 37,700 .. 45260 .. 45300 
Stook, United Kingd«m ...... 126,600 .. 87.202 101,100 130.000 
Cane Jaggery. per cwt. ........ 7/3 7/6... 8/0 . 10/3 10/6 oh4 
Crystallised West India ...... 12/0 14/0 . 13/6 16/3... 19/3 21/0 150 18,0 
Beet, 88 per cent., f.0 b.......0 9/9 9/10$ . 11/74 11/9... 16/14 13/14 
Java atloat, about 95 per cent. 11/6 12/0 ..12/6 13/0.. ce 15/6 159 
Tate's cubes, No.1 .......0000 % 10/0 .. 18/6 .. 23/0 20/0 


Jaggery.—To arrive, 800 tons Cane, July-August shipment, cold 
at 7s 3d, landed terms, for London. 


Penang.—600 tons Native, to arrive, Augu:t-October shipment 
at 7s 3d, landed terms. 


Surinam.—On the spot, 709 bagisyrups, at 103 to 103 6d. 


Refined has recovered from the decline noted last week, with more 
demand from the trade, and the market is nowfirm. Fine cubes, 
163; granulated, 133 6d to 14s 6d; yellow crystals, lla 34 to 13s; 
French crystals, No. 3, quotei 123, prompt shipment, c f andi. Paris 
loaves last sold at 143, fo.b. Cubes firm. Foreign granulated is 
without improvement. 


Beet generally lower. The refiners have bought 85 up to 10s. 
Speculative prices close at 93 9d to 93 104d, August ; next season's, 


October-December, 10s 334 per owt, f.0.b. The heavy stock in 
Hamburg decreases slowly. 


RUM.—There has been a further increase in the stock of Jamaica 
to 14,600 puncheons. About 150 puncheons sold at steady rates, — 
but 50 puncheons Demerara have sold at 114d. 


cocoa.—Busines: has been done in Guayaquil, which sold 
68s for fine Ariba, showing a further advance. Some Grenada has 
brought steady rates. Public sales will be resumed on Tuesday next. 
The total stock here continues very large, and has increased to 
145,700 bags. 


COFFEE.—At the public sale of the Netherlands Trading Com- 
pany on Tuesday, 36,212 bags 249 cases went atan irregular advance, 
at 1 to 2 cents, good ordinary Java selling at about 56 cents. The 
few con by auction here have gone at firm to rather higher rates, 
but Rio and Santos do not eae the improvement last quoted in 
the Clearing-house. Yesterday 11 casks 2 barrels Ceylon brought 
previous values. 234 half-bales Mocha bought in. 2,094 bales 
Central American included Guatimala at 893 6d to 91s ; good foxy, 
87s to 883; pale sorts, 83s to 8636d. 133 bags Costa Rica, 92s to 96s; 
Colombian, 883 6d to 893 64; good bold yellow, 95s 6d. 30 bags 
Sanchez taken in. To-day, 55 casks 6 barrels Ceylon sold at steady 
——_ including bold, at 103s 6d to 107s. 137 half-bales Mocha 

ought in. 111 barrels 52 bags Jamaica t soli, up to 12is, and 
the lower qualities 78s 6d to 85s. 2,407 bags Central American: 
Guatimala, 94s to 998; pale and. fine ordinary, 85s 6d to 9a 6d. 
Columbian, good bold, 98s to 99s 6d; other kinds in proportion. 
Coban, 95s to 96s 6d. 250 bags Santos bought in, at Sts to 86s, quay 
terms. 


up to 


Ivports and Deliveries of Coffee in London, Aug. 3, with Stooxs om hand. 


1895. 1394. 1893. 1892. 

Tons. Tons. Tons. Tons. 

Imported... << .00i0s+0s scsee 28,500 os: Meee « S810 30 300 

Delivered, home use ... 9,050 .. 9,890 ~~ C0 wi Bee 

a export .......2. 12,760 16,820 oo 18,000 - we 7 

Rs: sie pcx etdoden .6CO 8,940 eco 15,000 7,940 

Estimated stock chief 

ports of Europe, : 

SUL Bh is.ccs ccscoriscsns OO NGO 71,039 ee 112,820 84 700 

Closing Prices at this Afternoon’s Cali. 
see Oct, Nov. Dec. Jan Mar, 
Fair Channel Rio ......... 68/0 .. 63/3 ... 0 Ee Ne ak 68/3 


TEA.—The trade have bought very little since the holidays, 
and private contract prices are without change. At auction 
yesterday, 10,904 re Ceylon went at about last week's 
rates. 3,411 packages Indian sold with fair spirit. 1,548 packages 
Java brought 64d to 84d. China imports are quiet, and the small 
quantity of congou, by auction, bought in. To-day the Produce 
Clearing. ag quotations of Indian are : October, 7/34; December, 
6% per ib. 


Stati-tics of Tea for London, June list to July 3lst. 


1895. 1894, 1893. 

Lbs. Lbs, L's. 
DOING heaccvcscsisieiaicnereis 33,454,900 ... 32,678.50) ... 31,138,800 
Deliveries......... .. esese 38,762,600 ... 37,783,800 ... 37,644,000 
Stock sea . 61,877,800 ... 62,527,900 ... 59,900,000 


RICE.—No change has transpired in the market, which remains 
quiet. A cargo Rangoon, off the coast, 2,950 tons, sold at 5s 3d for 
the Continent; a steamer cargo of 5,000 tons, — shipment, at 
5s 1d for Holland. Cleaned rice is inactive. Business done in 
Foreign to arrive. 


BLACK PEP PER continues rather dull. The only tales effected 
have been 15 tons Singapore, near, at 2 13-327d to 2;;d. Little done 
on the spot. 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 
1 Div. % Receipts for week isi : f 
Revenue 2nd Half, 1804.| per” | ended Aug. 3. Traffic Cost | S |Aggregate Rec’pts this Half-year.| 
Pees / Annum. \ eZ $23) &- | 53 per Mile eet Presi | Mites Open 
| Sess Name of Railway. 2 | ta! pi 2m per | per ws | this Half-year. in 
sGiroe | Work-| Fixed Sinz . gay SES i) S23 Week| | % | passengers, te.| Goods, &e. | 
ecpts ing Ex- Ch rges|/3~ | 2) 68s se | bez) ‘ so ee | ate | ASA NSE ARN Ae LONER TY 
penses. Seias |£™* 25%) 53 | 5 [ees sees 5 | i805. 1804. | 1805.) 1804. | 1805, | 1804. | 1806, ) 1804. 
S oe i 2 ae se ENGLISH. Sst tooo! sooo! font Bie] © | | akousl sled fred fol steed shoul 
143,243, 82,676, 60,200| .. | -- |Cambrian -.............e.eeeeeee 6,013, 1,800) 7,822) 7,254 33| 31/2. | Sh | 19,248) 18,670! 8,722] 8.670) 27,400) 27,240, 297 | 257 
ede a 4 | t I a evacneincdckucadeavarcanse 2,910 5,749 8,659) 9,356, 62 67 =... | 69} | 12,000) 11,770) 27,821) 33,368; 39,821; 45,128, 139 | 139 
2343, 462'1340,482/ 823,428| 1 | 2) |Great Kastern. ..2 0222... o 2... | 77,947) 33,346 111,203 105,604, 97 | 91 42,517 T6EX) 301,078) 293,145) 163,038) 159,893) 464,116) 453,065) 1,1454) 1, 14h 
2355,008 1435,194, 616,042, 3, | 3 Great Northern .................. | 62,546 51,066) 113,612) 107,261/107 99 | 30,590 115 234,267 | - 244,533; 235,998; 478,800) 466,607) 1,067 {1,067 
4723, 183 2560,982 1472,1841 45 | 6 [Great Western ................, |135,670) 93,050|228,720 223,040) 91 | 89 | 32,708 157E | 525,550) 517,030) 439, 460,030, ee Fi eat 2,497 
9372, 884 134,250 647,427, 34 | 4} [Lancashire and Yorkshire........ | 55,314) 49,731/105,045/106,524)199 203 | 93,606)(24 | 229,652) 379| 247,929 250,607 477,561) 453,076) 527 | 527 
6051,608'3365,326 1420,887) 6 London and North-Western .... |170,218,125,599'295,817/283,500 155 151 | 54,963 182} | 630,829) 616,234) 692,079, 597,861/1,222,008/1,214,096 1 oe 
1386,99%) 670,284, 405,328) 4 7% |London, Brighton, and 8. Coast.. | 65,203 12,296, 77,499) 74,091 162 165 | 51,442 [74X | 238,308 600; 61,333) 59,962) 299,641) 288, 763, 47 
2061,909 1134,968 489,502) 43 | 74 [London and South-Western...... | 80,838 22.104 102,942) 98,713)110 108 | 42,289/201 | 304,778) 298,731) 107,854) 104,542) 968 
797,236, 409,494 360,276) nil.! nil., London, Chatham and Dover .... | 36,708) 6,698) 43,406) 41,284'235 (2225 148,471 19} | 145,419) 140,070) 32,818) 33,192) 1855 
147,079; 74,248) 36,862) 2 5} |London Tilbury and Southend .. | 5,480) 1,645) 7,134, 7,416 90 | 99 40,466 119 | 23,017; 22,526 7,814 7,927) 73 
1255,542 690,615 606,591 nil.| 1) | Manchester, Sheffield and Lincoln | | «+ | 51,418) 51,438)146 |149 | 93,279 52 |. + we bar 
a eas .. | 5{ | 5$ |Maryport and Carlisle............ 968 1,777) 1,901, 43/45; .. (143 |. ue es os 41 
362,032 155,440) 145,360; 22 | 23 [Metropolitan .................... -- | 14,319) 13,911/275 (266 298,511) 93 é i se bt 
204,874 99,326) 122,010) nil. cil. Metropolitan MI os ac caves | .. | «. | 7,085} 7,081/501 [457 \504,686) 27? 7 ae iB 
4662, 464 /2559,341 1189,344) 43 | A | Ei cigs cutis tna Ses ois a | 93,701 113,887 210,588 199,779,157 148 | 69,653 155} | 545,780) 1,338} 
3911,196/2201,250, 806,627/ 5 | 6 |North-Eastern .................. | 65,097, 90,926 156,023' 162,214 98 (102 | 39,8761 j 475,892) 1,588 
247,763, 128,503 49,490 TE | 7 Se oso Saute 5,804) 2,630) 8,443 8,443:704 Gay |331,088 205 | 13,517) 3 
= gar| vas! ~a1| i No ‘ordshire— way..| 8,090 7,957) 16,047) 14,377) 83 80; | i 
$85,435) 194,735, 116,741) 4 | 4b) "Canal eee, | se | ce | vO Leet) a8 laah | SINT 1g 7 mn 
ee Ramet eae PE TO TID nasi cosnsdncdscceonsitas ew ft) eS AO SAME xtc Fs Te } j es) | Se 71 
1285,727, 643,326) 370,411/ 2¢ | # South-Hastern .......cccsc-cecce | 45,862; 14,589; 60,451) 57,305'135 131 | 55,122:137x | 1 62,790| 248, 4594 
vo | te |e 3} | 3} | Taff Vale “tgssacascsvanereccrnss | 3,115) 12,863, 15,975) 16,181 132 133) .. | 80 | a 74,751 119 
| TCH. i i i 
1588,812' 808,490: 532,634! 4 | 3} \Caledonian*......................! 38,119) 46,772) 84,991! 64,612 102 | 83 | 56,278'142 : 26,397. 
613,415, 355,929) 207,766 4 | 2} |Glasgow and South-Western™.... | 16,645 14,459, 31,125 28,017, 81 76. 37,246 113 11,870 31,2 
-- | ss |. 2. | SR} 3¢ [Great N. of Scotiand*............ 5,382) 4,411) 9,793) 9,158} 31.130) .. {101 | ae 
, 208,001 130,465! 66,691, 6 | 2 |Highland?............-......0000. 8,577, 3,305) 11,882) 11,707, 26 26) 2. (MS | 
1658,905| 837,213/ 793,922) 3 | nil.| North Sena Biche kasits roids et 40,879) 79,700) 69,0721) (a) 1 |. ve | 1,082 
| i { RISH. f 
68,661, 35,019 17,468) 6} 6} | Belfast and County Down........ 2,453, 633) 3,286) 3,188] 43 | 42 | 15,472 164 2,496, 16,541 rey 
39,348, 37,432 # 6 |Beifast and Northern Counties..| 4,113) 2,737) 6,850 6,158' 27 | .. | 10,292 143 240 
141,308) 65,576} 61,718) 1} | 2} |Dublin, Wicklow and Wexford..| .. | .. | 6,417; 6,217, 44 33 | 17,173) 67} | oe ko, ad 23, 144 
405,981) 189,51! 86,868 6 | 65 [Great Northern.................. | 10,735) 6,722) 17,457) 16,502 36 34 | 14,313 167 | 31,577; 5, 7 
429,045) 221,745) 71,565) 5} | 5} iGreat Southern and Western .... | 10,220: 7,390) 17,810 17,579 31 31 | 15,295 137 | 60,689) 42,405, 573 
200 332) 142.719) 80,0001 44 | 5 ‘Midland Great Western..........| 4,308) 5,700 10,918 10,001 18 21 13428128 | 21,250) 20,9) 27,293; 27,680 a 





+ From March 1. 
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week, which eae ae ,500 bales, the average of 
‘the four past years aaete Little inquiry, the few sales 
made for delivery being at 2:4 to to 2 9 32d, September-December. 


FRruIT.—The currant crop ‘s likely to be large, so that the law 
part will not at present ‘Aficet the market. A firmer 

tone, however, Provincials quoted 103 9d to 11s 3d. In 
Sultana raisins rather more business done. Valencias steady. 

NITRATE SODA slow. On the spot, 8s 14d to 83 44d; cargoes off 
the coast or near, 7s 8}d; distant shipment, 8s 14d per owt. 

SHELLAC is firm. 450 cases TN second sold, to arrive ; 
latterly, at 112s to 1133, October-December shipment, c.f. and i. 
terms. On the AO garnet sold at 107, and 400 cases TN 
second orange at 1256, Augast. 

DRYSALTERY GOODS.—There have not been any public sales, and 
gambier is nominally unaltered. 

CHEMICALS.—The market is steady, with little cha in quota- 
tions since last Friday. Sulphate ammonia unsett! Chlorate 
— ey 44d, Liverpool Quinine closes at 1s 04d, and has 


pDRUGS.—Aloes steady. Camphor, prices still advancing. Card- 
amons quiet, I ha sold at very fall rates. Musk and 
rhubarb still Essential oils mostly steady. Opium 
firm. Senna, ly sold with good competition, at Scher 


prices. 


ToBacco.—_The market remains quite inactive, both American 
and all grades of substitutes being neglected, with no transactions 
to report. 

eet lower rates a good business has been done. Copper 

is irregular, g with the American aivices. The tone now 
steady. About 6,090 tons sold in the four days down to £15, cash, 
closing at some recovery. Three months quoted £46. English 
about the same as cong mee Straits tin active, at lower rates, 
and the visible suppl too large to admit of any important 
recovery just now. os for cash have raaged from £64 5s to 
£63 10s. Three months quoted £64 12861. Banca, 39}fl. Spelter, 
£15 53 to £15 7s 64, and firm. Scotch pig-iron sold up to 45s 5d, 
and since unsettled. There is not any feature in the market. 
Quicksilver remains at £7 53, and rather less from second hands, 
Softlead, £11. Tin-plates the same as last quoted, 


(Continued on page 1,071.) 








Commercial Times.—Weeklp Price Current, 


The prices in the following list are revised on Frilay with the assistance of an e.nineat firm in each department. 
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supers 10 4 0 of etiynn nee oo 00 Hell rods resereceee ci ee 0 8 0/ Peterche, YC....48 0 0 0 
ieee «>a. > = ; Galls, China, per cwt 55 6 «7 6 Sheets ein cate 5 7 1d | see Australian mutton 21 6 23 6: 
Ceyion, good to fine 4: Safflower, Bengal 51> +1; aoe ee o 00 do beef .. 20 0 22 0 
Ariba, fine 06 0 ’ 2 “* ars, 3 .. 626 6 6} 0 15 0 Towa 23000 
: OS 8 | upee Dee oe ee] eats Site S| iene eaming Bf 8 8 | etPtoon 
MS... dence | Organzine t ees 
are rrr 98 6 Goudie block ... 20 3 2) 9 Scotchpigiroa,cash 45 54 0 0 | Sree Mian 3theds 17 ; : . & L flake, perib. .. 0 1 0 
danotor $9 9108 8 | SeewOobs t=: oo S| Middeiie we. 3 $9 9 | aprcKs-Psopeoepio EtiLacatings 2 $'4 $ 
a st idin,vin, 9 cs Brasil; ened perton 0 9 0 0 Lead —Baz..pig p.toa 11 26 U5 | on Raabe : 3 . 2 oferr reais 2 0 2 6 
to bold 92 @ 110 0 |  O "22 0.0. 0 0 | Quicksilver pr bottle 7 3 7 5 | Waite, Singapore. 0 4 0 °} Gongoa, ord. to fair 0 3h 0 6 
finest marks ....105 0120 0 | Lima Wood 77.777 310 5 0 | Soler ailedioe 5 Siam ......-e---+ 0 3§ 0 4 | Mediam to good . t 
spieked Bally 0 0 © 0 | Eoewood Campeachy Ta, & sianprton 16 5 1576 Penang ......... 03 0 0 m tog - 0 68 010 
Moths’ mixed tofinelt0 0 116 0 ar cwores © 3: 3% English, ngots 67 20 0 0 | Pimento... 2 0 3h 0 2 aoe ae 2 tet 
Jamca_.low totn. 09 0) Jeneie cee 8s its --7"2 Shae Gh s | Cinnamon—istGeyin 0 Baie ort eee ees 
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Fair to gd. chan © 75 0 | Petersburg Bejetsky 28 10 29 10 Col’ nee SS se Bengal .. erececere 28 0 97 0 be dy nag 
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wane npr 3 28 8, B82] "Recetas os 3) Eeuran fot] peat gt Be 
cose a de’ n 
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good to fine 24 0 25 0 BOO sevthorens sth 2 8 8 eR ae Syrups .............. 6 0 0 0 Vic.—Fieecesuper. 1 3 1 7 
China, star 75 0 0 9 | Kurpah.goodtofine 3 0 8 3 | Nooransie ...-- 7 § 8S fb) Natal Syraps--o) 8 0 9 0 good .... 1 3b 1 4 
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CORPORATION BONDS.—Con. 
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(Continued from page 1,066.) 


Closing Prices on the Metal Exchange To-Day. Glasgow 

Straits Tin. Copper G.M.B. Spelter. Pig-Iron. 

Per Ton. er Ton. Per Ton, Per Ton, 
£64 53 £45 123 64 £15 5s £15 786d ... 458 Sid 


LINSEED.— Prices of Calcutta, to arrive, are easier, and a moderate 
business has been done. This morning seed on the spot quoted 
37s; near rather less. To arrive, 37s 14d to 37s 6d; vid Cape, 
April to June, 38s 94; Bombay, on passage, about 38s ; to the Conti- 
nent, summer-autumn shipment, 39s 3d. La Plata, off the coast, 
quoted 36s 94; July-August shipment, 35s 6d. 

OILs.—Prices of cocoa-nut tend in favour of the buyers. Ceylon, 
£22 5s, to arrive; Sept.-Oct, shipment, £21 103; Cochin, £24 and 
£23 15s, c.i.f., respectively. There is not muchdemand. Olive oils 
steady for the few sales effected. Crude cotton barely maintains 
the rates last quoted. The market for English brown rape is 
steady, at £20 15s, on the spot, and last four months. Linseed quiet. 
On the spot, £20 17s 6d to £21; last four months, £20 15s; Jan.- 
April, £20 5s to £20 7s 6d. Hull, without casks, £20 7s 6d to 
£20 10s. The demand for fish oils is restricted to the lower 
qualities. 
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PETROLEUM OIL is unsettled, and easier to buy. American, 594 
to 6d, according to position. Russian, 5§d to 53d per $ and 


8} Ibs. 
Latest quotations for American, 20s 6d; 





TURPENTINE firmer. 
last four months, 21s; January to April, 21s 6d to 2is 94. 

TALLOW.—-There has not been any feature in this market. At 
to-day’s public sales, 796 casks Australian went at last week's r ates 
to 3d advance. Town tallow remains at 23s per cwt. 


LONDON MEAT MARKET. 





Per 8 lbs by the carcase. 
Emforion BOG? . ....<.<.ce0cs cxvesesoencsces 
Middling ditto ... 
Prime ditto..... .... 
Inferior Mutton  .......00.cccecees sence 
Middling ditto .........-ccsescerse ences 

LONDON POTATO MAREET. 

Per Ton. New, Per Ton, 
English Snowdrops .......-.0+ 90s to 100s | Regents... ...c0cc0c-cerereeesssseeere 708 to 308 
White Hebrons . ........c0.0.00. 808 CO DIS | Kidneys .. ....c0.c..cecconsesersesses 70s to 80 











|THE COMMERCIAL BANKING COMPANY | 
| OF SYDNBY (LIMITED). 


Banks, &£.—Continued. 
R USS IAN 
FOR FOREIGN TRADE. 

Head Office: St Petersburg. 


London Office: 61 and 62 Gracechurch street ; Paris 
Office: 31 Rue du 4 Septembre; and Agents in 


Moscow ; Ipatievsky Pereoolok, No. 3, and Nicolaiew | 


Genua, Kiew, Odessa, Saratow and Tomsk Offices. 
MONTHLY BALANCE, 30th June, 1895. 






ASSETS, Rbis. cpks, 
Cash in hand and at bankers ............ 9,601,527 63 
Bills receivable and foreign bills......... 16,327,549 32 
Advances on securities (of which 

R.20,279,183 77 “on call”) ............ 23,993,010 77 
Investments in Government and other 

COCR ici e cevccnicccceeness covvecsincestee = OES LOB SS 
Credits against Government and other 

GOOTIEIOS o..c..corerecoscsccccscccocescesceseee- SI SOR, 00 8S 
Current accounts ............ .. 85,086,198 14 
Office expenses ..... 601,490 31 
Other assets ..... .. so 158,107 45 
Bank premises ..,...sccsersecescssseerercereee 545,219 74 

120,944,879 48 
LIABILITIES, 
Rbis. epka. 
Capital fully paid up .........--000s0.0000e 20,000,000 00 
minerve OE siasccnsstasteseiscetsniegs Oe 
Extra reserve at disposal of the share- 

ORANG ccc cnesecantbisewcispeeeweiscensbinecs 186,574 75 
RIN coke kaceteneirciccindtn asian 28,598,427 05 
Commas BEOOBTES. ocesecesocesecse vosnseseszee 48,550,048 11 

CCOPLANCOS nn. recsccccssssccecersessessoresrsee 20,550,471 39 
Outstanding dividends ................. 33,299 85 
Interest and commission ..........6.6.0005 1,223. 239 32 
Sundry creditors ..........c.ccccsoscsessssesas 678,281 27 

120,944 879 48 


The Bank has correspondents in all parts of Russia, 
grants Letters of Credit, and undertakes all kinds 
of Banking Business with that country. 

Deposits are received at St Petersburg until further 
notice, at 2; per cent. per annum for money at call, 
and 24 per cent. at 5 days’ notice. 





The London and River 
Plate Bank (Limited). 





Established 1862. 
Subscribed Capital .. ........ ...£1,500,000 
Paid-up Capital ..... .......0-csce0s 900, 
Reserve Fund .............02-s-se000. 900,000 


Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Rio de Janeiro, Pernambuco, and Para. 


ga of Credit, Drafts, and Cable Transfers 


Bills negotiated, advanced upon, or sent for col- 
lection. 
Prince’s street, E.C. 


EGISTRATION OF AMERICAN 
RAILWAY SHARES,—THE ENGLISH ASSO- 
CIATION OF AMERICAN BOND AND SHARE- 
HOLDERS (LIMITED), call the attention of owners 
of American Railway Shires held on blank transfers 
to the great desiranility of rogaine, securing 
representation and the prompt co of dividends, 
also verifying the genuineness of the Share Certifi- 
cates, Registration may be obtained in the name of 
the Association, who pay the dividends on preseuta- 
tion of the Share Certificates at their Office, or they 
will deposit the Shares with the London and West- 
minster Bank, Limited, and issue tnerefor the 
certificates of the Association to bearer or 
registerable), countersigned by the Bank with divi- 
dend coupons attached. 

Registration a also be obtained in the name of 
the owner, the dividends being collected by the 
Association on Powers cf Attorney. 

Full particulars and forms supplied at the Offices 
of the Association, 5 Great Winchester - street, 
London, E.C. 

SAMUEL POPE, Q.C., Chairman. 
JOSEPH PRICE, Managing Director. 
T. LINDLEY, Secretary. 


BAN K| 





| cabled. 


Capital, £ Reserve Fund, £1,010,000 aca 

» £1,000,000 ; e Fune, ’ . ya e 

Reserve Liability of Shareholders, £1,000,000. be — LIVERPOOL. 
Drafts payable on demand and Letters of Credit on puns \ 

Australia are issued by the London Branch. Bills on 
Australia negotiated or collected. Remittances 


London Office—18 Birchin lane, 
Lombard street, E.C. 
NATHANIEL CORK, Manager. 








fe 


or 
FIVE PER CENT. STERLING DEBENTURES. invited . 


NS * Agencles 
FARMLAND MORTGAGE AND COMPANY. 


Prudential Insurance 
Company (Limited). 


HOLBORN BARS, LONDON, EO. 
Founpsp 1848. 
INVESTED FUNDS ........:..:... £20,000,000 





DEBENTURE COMPANY. 


Subscribed Capital, $1,400,000. Paid-up, $ 600,000. 
TRUSTEES FOR THE DEBENTURE HOLDERS, 
THE LAW GUARANTEE AND TRUST SOCIETY 
(Limited). 


These Debentures are issued for three or five 
secured by first liens on Freehold Property fn the 
United States and by the capital of the Company. 
The securities are depcsited with the Trustees for the 
Debenture Holders. 





Terms, Pr and information from the 
GuyneRaL AGENts.—CLOSE BROTHERS AND CO., 


YORKSHIRE FIRE AND LIFE 











17 St Helens place, London, E.D, INSURANCE co 
Established 1824, 
Huap Orricas—St Helen’s square, York. 
Susuratee. Lonpox Orvics—No. 82 Old Broad street, B.0. 
CII crncccitciwccanencsoen ~ £2500,000, 
Accumulated Fund... 972,880. 
Annual Income............_ 187,156, 
ASSURANCE CO. J. A. CUNNINGHAME, 
Head Office : EDINBURGH, 25 St. Andrew square. Secretary and General Manager 
London Office: § King street, Cheapside, E.C. _—— a 
MINIMUM PREMIUMS. ABSOLUTE SECURITY. 
Combined Life and Accident Policies. TH OMAS & DAVEY, 
SPECIAL ACCIDENT POLICY ASSURING Coal Merchants é Chartering Agents, 


AGAINST DEATH, DISEASE, 
ABLEMENT. 
Non-Forfettable Accident Polictes. 
APpPLICaTiIons FoR AGENCIES INVITED, 


AND DISs- EXPORTERS OF BEST CARDIFF STEAM COALS. 


BUTE DOCKS, CARDIFF. 
Telegraphic Address: ‘‘ ARGO, CARDIFF. 


UNVILLE’S OLD IRISH 


D 


SCOTTISH METROPOLITAN 
GRESHAM 
| 





ASSETS sxceEp LIFE Awarded Gold Medal at every pee on at" 
5000. OFFICE. Samara eerie 
a leries, Belfast, or at their London ‘ 
Heap Orrice: pecs ° 
ST. MILDRED’S HOUSE, POULTRY, E.C. ILVERED PLATE GLASS 


JAMES H. SCOTT, 
General Manager and Secretary. 
The Gresham Life Assurance Society, 
Limited. 


for LOOKING-GLASSES, with or without frames, 
Silvered by new process with 


7 eons liable 
in alae. “Gomgien, wil tig aren 


SPECIAL ADVANTAGES TO PRIVATE INSURERS. | THE PATENT SILVERING COMPANY (Limited), 


THE IMPERIAL uvssunance 





ae E. T CHIMNEY-GLASSES, COR- 
1 Ot Brad sent, ands Pll Mal 8s | 2, OBS-—QVERMANTELS IS HARB WOOD, 
Subscribed Capital, £1,200,000; Paid-up, £300,000 | frames Old glasses re-silvered, 


Total Funds, over £1,500,000. 


THE PATENT SILVERING COMPANY (Limited). 
E. COZENS SMITH, General Manager. 


10, 12, and 14 Lower Kennington lane, London. 





WHITELAW’S TELEGRAPH CYPHERS, 


Arranged both in habetical and Terminational Order. 338,200 Words in all 


ite LARGEST COLLECTION PUBLISHED. 
‘tacinding New English wor of 53,000. 


Selected om the principle that there shall be at least two letters difference between each word, and that 
none of the word shall be telegraphically convertible. 
WHIrTetaw’s Tatecrarn Crpnenr Orrice, 39 Lombard street, E.C.; Srorriswoope & Co., 54 Gracechurch 
street, ; James Mactznose & Sons, Glasgow. 


E.C,; Patmen & Howe, 





Nicene a Soe ag oR 
ORE a Oe oe ee 


ty 


: 
2p 
+3 
nz 








Bsa Bre toe 





fan ti 


Fg cats 
yownane aaiqe stn ee whine 


» 


he 


apt petncps eer - 


aveerreitcsreen Rar egyn 


AA RY ARAB LOLS TORE ALERE NS PPE AT ts AGE IMME Bai st 


7 
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Baths, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


—> 


THE ECONOMIST. [August 10, 1895. 
THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFICE—Ebrnsuras. | | 
Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £785,000. 














Accounts of ot oot and Firms 
upon favourable terme Osilsotions a co _ LONDON OFFICE-37 Nicholas lane, Lombard Street. E.C, 


| CURRENT ACCOUNTS are kept agreeably to usual custom. 
Careful attention ene | 
ee on given tot | DEPOSITS at Interest are received. 


LAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued f 
Lowpor Baxxusrs—The Citv Bank ee GIRO € issued free of 


a7. 
THE ANGLO - CALIFORNIAN DIVIDENDS. ARRUFRIES fe. rectved for gustomers effected. 
BANK (LIMITED). 


London Office of the Bank every description of outing Business connected with Scotland is 
JAMES ROBERTSON, Manager in London. 
Capital Authorised, £1,200,000. Subscribed, £600,000, 


Paid-up, £300,000, Reserve Fund, £125,000. | [HE THE BANK OF AUSTRALASIA ENGLISH, SCOTTISH AND 
Head Office, 18 austin Friars London, E.C. ent ty See. AUSTRALIAN BANK, LTD. 


ine 





Branch at San Francisco. ¢ Sarentnente eet ee 


Agente at New York, J. and W. Seligman and Co. | Pald- Puld-up Capttal... apeenne . £1, a Head Office : 38 Lombard street, E.C. 
The Bank transacts general Bank Business, sells . Letters of Credit and Drafts — on the 
Drafts on California, Orenee, Roraen ; also on the | Reverve ‘sbi ‘Proprietors 1,600,000 Branches and Agencies of the Bank in the Australian 


LETTERS OF CREDIT and Drafts issued on any Colonies can be obtained at the Head Office $ 


Telegraphic transfers, and granta Letters of Oredit. " of the numerous branches of the Bank throughout | through the Agents of the Bank, in the chief 


_J. SIMON, Managing Director. 


Australia and New Zeeland. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS nein os ——— at ——— for = 
neorporated Gene: | periods on terms w ascertained on appli- 
: regi) rsriapors es » 1874. PRIDEAUX SELBY, Secretary. 
Subscribed Capital, £1,000,000 ; Paia-up...... £406,000 | 
Reserve Fund 


5 eonione | BAxe OF NEW SOUTH WALES, 


Head Office— Dunedin. Established in 1817. 
i lenncs Beane oy DIRECTORS : | a ae Old Broad street. in 
. H.Courtney, M.P. Mang. thorised 

a eee oe oe! | Paid Up Capitel (as on 3lst ‘March, 1895) “ 837 300 
Remittances cabled. Bilis on New Zesland and | Reserve Fund (as on 3ist March, 1895) ... 1,158,072 
Australia ctiated or collected Deposite reseived Letters of Credit ard Bills on demand, or at thirty 
for fixed Circular Notes issued, and every | ays’ sight, are granted upon the Head Office and 
descriptiun of t Octouial Exchange and Banking Busi- Branches — the Australian ani New Zealand 
ness transacted on favourable terms—to beascertained Colonies. rchased or forwarded for collection. 

= os ~ ttances made. 
ITS received for fixed periods, on terms 
which may be known on acces 
ID GEOKGE, Manager. 


| MPERIAL BANK OF CANADA. 


Heap Orrick—TORONTO. 





THE COLONIAL BANK OF 
NEW ZEALAND. 








eee eee eee ees teeeee SP ees eee een eee eee eee ee 


Reserved Liability of Shareholders .... ..... 


on application. 
No. 92 Cannon street, London, E.0. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Oape of Good | 









Hope.) | Branchesin Ontario, Manitoba, and N.W. Territories. 
Heap Orvrics. Capital “> ome gg «++ $2,000,000 
10 Clement's lane, Lombard street, London, E.O. Capital ee v- 1,954,625 
a s.veeees £4,000,000 Ri case 152,252 


a. £1,000,000 MONEYS RECEIVED for Credit of the Head 
£700,000 | Office and Branches, and Letters of Advice thereof 
oni Bank tran ra Drafts on the principal townsin issued by the Agents of the Bank in London, England— 
Rapubtic, cataceaee inal t Bank _ ae Liens ele E.0 
eve on oO 7 MBARD BT, E.C. 
ry ing , 


with the South African Colonies | . 
and States. Telegraphic remi aan SPECIAL ATTENTION given to Canadian collec 


| tions, forwarded either direct to the Head Office of 
may be kno received for fixed periods on terms which | the Bank in Toronto, or through its London Agents. 
nown oo | application. 


fe D. R. WILKIE, General Manager. 


HONG KONG AND SHANGHAI THE BRITISH BANK OF SOUTH 
BANKING CORPORATION. AMERICA (LIMITED). 


Capital, $10,000,000, all paid up. Heap Orrics—2a Moorgate street, London, E.O. 


oneness, reramersmomnan. | i Pea ee See 
Kone. Reserve Fund  ...... ...cscoseesseeeeseee 850,000 
52 tema Seem Es omepag | BRU naRR Ht, 
vb. Barnes Eee (Msagine Dieser Fe and 0.Co,) | Rewarioyand Montevideo nnn 
te received for fixed periods at the under- ene in NEW YORK and the principal 
wa te Seem 3} per cent. per annum. _beneaiie received * aneat de fixed puted, the 
ee Tee eee June and Sist | HENRY HK. GREGORY. Pre Mansoer, 








EWEN CAMBRON, ) Managers in | 
o's none" }“tewien” | THE NATIONAL BANK OF 
GEO. H. BURNETT, Sub- Manager & Accountant. 
Bt Lombard street. R.U.. London. AUSTRALASIA (LIMITED). 
a ae Incorporated under the Victorian Com es’ 
HE AGRA BANK (LIMITED). eee vosinca, 100 nt 
u Pp ots abi +» fA, 900 
———«“ ooo £600,000. |” Capital paid up ....-......£1,472,004 15. 4 i 
Hxap Orrict—Nicholas lane, Lowbard street,London, _- Preference Shares paid up 306,780 0 0 
Baxuine anp Excuanor Bustwess of every descrip- | Capital called up... . 277,90 4 8 
tion conducted with Iodia and the Eas*. | Reserve Liability of 
Deposits are received for 6xed periods, namely, one, Shareholders ............ 750,000 0 0 
two, or three years, and interest allowed thereon at ——-——  £2,825,780 
34 per cent. per: annum, payable half-yearly on lst Reserve Fund......... £100,000 


January and ist July. 


CURRENT ———-! kept on the terms customary | 
with London Bankers. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


Carrrax, £1,000,000. Supscrisgl, £500,000. 
Par-vur, £400,000. Rassrvs Forp, £160,000. 


London Office, 123 Bishopsgate street Within, E.C, 
Manager, W. W. Oswald. Accountant, W. B. Brock. 

| Bembers J The Bank of England, 
{ The London Joint Stock Bank (Limited). 
Approved Bills on Australia and New Zealand 
ted and sent for collection. Drafts issued on 


| all the Bank’s branches in Australia, and telegraphic 
| transfers made. - 


Paw, in. = aiseom. AFRICAN BANKING CORPORATION 
Branch at 8an Frawcisoc, CALIFORNIA. | (LIMITED ) 
AG@ancr In Naw York, 10 Wail street. d 
Acunrs at Paris, Messrs Lazard Fréres et Cie. Registered Capital, £2,000,000. 


ae and Exchange Business with America and | Interest allowed on fixed deposits. 


the Contusent of Evrors transacted on favourable | Banking B transacted in and wi 
terms. Letters of Credit and Circular Notes issued | ne G. W, THOMSON. —e 
r. 


available in the United States, Karope, India, China, | Chief ef Manage 
Australia, and Nos. 43 to 46 Threadneedle street, London, E.O. 


elsewhere. : 
P. W. ROBERTSON, Manager. | Business hours 10 to 4, Saturdays 10 to 1. 











towns throughout the United Kingdom, 


Remittances made b Tele hic 
Transfer. r ores 


Bills Negotiated or forwarded for Collection. 


Banking and Exchange Business of every 
description transacted with the Australian Colonies. 





ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 

TWO-AND-A-HALF per CENT. INTEREST allowed 
on DEPOSITS, repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on 


the minimum monthly balances, when not drawn 
below £100. 


STOCKS and SHARES purchased and sold. 
The BIRKBECK ALMANACK, with full particulars, 
postfree. FRANCIS RAVENSCROFT, Manager. 


THE LONDON PANK OF 
AUSTRALIA, LTD. 


2 Old Broad noe E.C. 









Pad Up Capital . snes cestpeece . de apkee G40 
WRG TID. scsloncsocse ocrcesconisicsrapernonomnnis 1,295,442 108 
Unealied, including Reserve I jability 731,967 10s 


Issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec- 
tion. Effects Telegraphic Transfers, and transacts 
every description of banking business with Australia. 

London Bankers, arr Bank (Limited). 
. N. TOMKINS, Secretary. 


THE MERCANTILE BANK 
OF INDIA (LIMITED). 


Head Office, 40 acces street, London, E.C. 
Capital Authorised :. seevsncces aie a 000 
Capital Paid up .. 56,150 

Bankers—Bank cf Engl ind ; Le London Joint-Stor k Eank 
(Limited). 

Branches and Agencies in INDIA, CEYLON 
STRAITS SEL{TLEMENTS, CHINA aud JAPAN. 

The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency businessin connection with the 
East, on terms to be had on application. 

Deposits received for fixed periods on the following 
terms: six months, 4 per cent; one, two or three 
years, 44 per cent. 

JAMES CAMPBELL. Chief Manager. 


BANK OF BRITISH COLUMBIA, 


ee by Royal Charter.) 
60 Lombard etreet, E.C. 
ir uP cule ’ £200,000 
(Wi wer to. increase. ‘to “£2,000,000 
Reserve ion 235,0C0 
The Bank grants drafts and letters of credit on its 
branches in San Francisco in California; Portland, 
in Oregon ; Seattle and Tacoma, in Washington 
(Puget Sound); and Victoria, New Westminster, 
Vancouver, Nanaimo, Kamloops, and Nelson, (Koote- 
“<: Lake) in British Columbia. 
posits received for fixed pericds at rates to be 
ascertained on a. 
AMERON ALEXANDER, 
Secretary aud Manager. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


aia me: ee po F9 ‘a 
Senneee Fa a) 1, rye |,000 
Reserve Liability, ‘of "Proprietors 3,000,000 
LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches hout the 
Colonies of Australia, New Zealand, and Fiji. 
— REMITTANCES are made to the 
BILLS on the Colonies are negotiatcd and sent for 
collection. 
DEPOSITS are received for fixed periods on terms 
which may be aaneininse on ication. 
R. MEWBURN, Manager. 
No, 1 Bank buildings; Lothbary, E.C., Londen. 

















